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must of necessity be attended with some displacement of 
capital, as money will have to be raised in some way or 
other to pay off such holders of the New Three per Cents. 
as signity. their dissent from the automatic conversion. 
Mr Goschen has, of course, the choice of several methods by 
which the money could be provided. He has the command 
of the Savings Banks’ moneys; he can issue or 
Exchequer bills ; he can dispose of the £18,000,000 of Local 
Loans stock still held by Government, and hehas command of 
the sinking fund. He has also the choice of the time and 
season in which to redeera the unconverted stock, and he 
may be trusted so to arrange matters as to cause the least 
possible disturbance of the market. Still, big operations of 
the kind now initiated are not carried through without 
some friction, and their possible influence upon the market 
has begun to engage attention. That, however, is a point 
upon which no good opinion can be formed until it is seen 
to what extent holders of the New Three per Cents. are 

repared to close with Mr Goschen’s offer, and we prefer 
Cava it for future consideration. 


Subjoined are our usual tables of rates :— 
_ Bank Rate and Marker Rate. 
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THE GERMAN EMPEROR, 
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r as a youth was with 
|| not in him, but in Prince Bismarek. Any 


4| and deprived of the leadership of Germany, were stl 
iu ‘of -him-as.one of the heroes oftheir race. In Russia, 
‘|| af the-admiration felt.for the Emperor was small, it was at 
{| least greater than that felt for any other German, while 
in Italy, in England, and in America, where there was 
nothing to check the growth of sympathy for so interesting 
a figure as that of the Sovereign who still reigned at 91, 
and who was ‘believed ‘to be always exercising his great 
infiuence for peace, the feeling was one such as has hardly 
been felt before for a foreign ruler. 

After the occurrence of so momentous an event, it 1s, per- 
haps, natural enough that'men’s minds should be inclined to 
regard the-situation as critical in the extreme. Can it 
be possible, it is argued, that such a change will not upset 
the whole equipoise of Europe? A hundred circumstances 
at ence start into view, which seem to show that the 

’s death must mean the creation of a. political 
situation in Europe far more erous than even that 
which existed before his er oe ae: a the — 
Emperor is so precarious, that the knowledge of his pagific 

a dae do little to allay this alarm, for his ®tath 
would upon ‘the throne a young and untried man, of 
whom aches nothing certainly, but of whom persis- 
tent rumour relates that he desires to emulate the adven- 
tures of the earlier rulers of his race, and to model his 
conduct, military and political, on that of Frederick the 
Great. Under him, it is feared that Germany, instead of 
arming to preserve peace, may completely change her 

licy, and may henceforth use her power for national aggran- 

isement. ‘The reflection, too, that an enormous amount 
of the influence lately exercised so successfully by Germany 
in the interests of peace was due to the personal 
influence of the Emperor over the Czar, and that this 
influence has died with him is extremely discouraging. 
Who shall say that even if the next ruler of Germany desires 
peace as much as ever, half his power to secure it may 
not have disappeared. n, too, most disquieting of 
all, is the sense that France may be induced to believe 
that the death of the Emperor William affords her the 
opportunity she has so long waited for, and that now is her 
time to strike a blew for her lost provinces. She may ve 
mre oe ange “oma is-only strong when firmly united. 

e death of the Emperor has strained German unity to 
the snapping point. The real bond of union between the 
States of Germany has all along .been the person of the 
Emperor. Bavaria, Saxony, Wurtemburg, ‘i the smaller 
States of the Empire, have always hated and despised the 
Prussians, and-leved and reverenced the late Kaiser, not 
as King of Prussia, but as a great national hero, to whose 
personal over-lordship no State need object. The greatness 
and the thoroughly national character of the man sank the 
Prussian in the German. “Ihe new Emperor, however, will 
be nothing but a Prussian King, whose claim to rule all 

y will-either seem an unreality or a degradation.— 
Such notions as these, pees with the feeling that the 
alliances with Austria and Italy may, though not nominally, 
yet in a great measure, actually have died with the Emperor, 
{| and that theperfect harmony of action which has subsisted 
between the ror, Prince Bismarck and General Moltke 
will not be likely to exist between the new Sovereign and his 
es are, it may be oa wt — too ey to influ- 
| fg ¢ opinion im favour of some rash attempt 
to trike for Alsace and Lorraine ie 
Certainly, when looked at us, it must be admitted that 
the death of the‘Emperor is likely enough ‘to cause grave 
and widespread fears.as to the imminence of some further 
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death will not materially alter the course of even i 
‘the first place, we very much doubt whether the oa 
of the present Emperor or of Prince William will in the least 
affect the policy or the international attitude of Germany 
The Emperor of Germany is nominally autocratic, As 
matter of fact, it would be impossible for a new ruler. 
not “to place himself at first almost unreservedly in the 
hands of Prince Bismarck, In Germany it is essential for 
the ruler to carry out a policy which is regarded by the | 
coun.ry as patriotic. The policy pursued by the late | 
Emperor, at the instigation of Prince Bismarck, wag 
regarded by the whole nation as conceived in the true 
interests of the Fatherland. Now that the Emperor js 
dead, the Chancellor is looked on as the depository of that 
policy. ‘To dismiss’him, or to act contrary to his advice, 
would, therefore, at onee be considered as a sign that the 
new Emperor was not what every German expects his | 
Sovereign to be—a patriotic ruler. But if, as we contend, | 
the new Emperor will be foreed to retain Prince Bis- 





marck as his adviser, he will also be forced to retain 
unchanged the policy that has hitherto been acted | 
on by Germany. In addition to thinking that German | 
policy will, m fact, undergo no change, we believe, | 
that after ‘the first few days of excitement, the | 
ple of France will. find out that it would be the 
beight of rashness for them to rely upon the Empire 
being disintegrated by the Emperor’s death. The very first | 
sign of a hostile movement in France would supply the | 
cohesive force necessary to prevent all danger of Germany 
breaking the bonds of her Union. ‘The moment 
Germany realises'that France is counting on her internal | 
dissensions, the patriotic feeling which made Bavaria and | 
Saxony join Prussia in 1870 will again be awakened, and | 
the leadership of Prussia, a grievance only in times of 
safety, will be looked on as nothing but a blessing in the | 
face of a national danger. So, too, with the question of | 
the alliances. After all, these treaties were not made to | 
personally oblige the German Emperor, and the moment | 
that Austria and Italy are assured, as it cannot be doubted 
they will be assured, that the new ruler intends to carry 
out the policy of his predecessor, they will be as 
repared as before to make good their engagements, 
he French, again, will find that they cannot for 
a moment count on the military organisation being 
weakened by the accession of.a new ruler. In Germany, 
everything that affects the Army is a national question, and 
no ruler could dare to do anything which would impair its 
efficiency in war. We may take it, then, that the only 
immediate change in the present situation which will be | 
produced by the Emperor’s death—we say nothing of the 
remoter consequences, which are not unhikely to ‘be great 
enough—will be the.removal of a great personal influence 
from European politics. We have no desire to minimise the 
importance of this fact. No doubt the late Emperor 
William from time to time exercised a very great restrain- 
ing influence upon the Czar. No doubt the removal of 
this mfluence will work against peace. Beyond this, how- 
ever, “we-see ‘no reason to believe ‘that*the death of the 
ruler of the German Empire will produce any great 
immediate effect on the condition of Europe. ‘Then, too, 
the event has been long foreseen, and its results assiduously | 
discounted ; and lastly, the very fact that the great 
seriousness of the situation is so fully realised will pro- 
duce a correspondingly great effort on the part of those who 
e now become. responsible for the government of \the 
German ‘Empire, to neutralise the political effect of the 
Emperor’s death by every means in their power. 





SIR GEORGE CAMPBELL’S AMENDMENT. | 
Ir is not often that.an insidious. proposal is made in Parlia- | 
ment, members usually stating their views with quite | 
sufficient frankness, but Sir George Campbell’s amcadment | 
of Tuesday to the Rules of Procedure may justly be 80 
Sentech dita ees Miers 

te , dike: ish - , are amoyed, 

even injured, by the block of nl business, which has | 
resulted from Mr Gladstone’s action in raising the question | 
of Home Rule, and they have besides.a permanent grievance, | 
which is not exactly one of sentiment. Possessing 4 
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separate law of their own, and a separate system of admin. | 
'jstering it, they are vexed when English. members, who do. 
“not understand either the one or the. other, interfere to 
| arrest changes which they themselves think advisable. 
' gay such interference Increases, and though they exaggerate 
| the facts, their complaint is thus far true, that as most new 
| proposals just now affect: general questions in one way or 
-another—for instance, Liquor Bills and-Crofter: Bills, how- 
ever local in their operation, are general in their principles— 
| English members attend to them more carefully than they. 
‘did. Sir G. Campbell proposed. therefore, “'That. there be 
‘added another standing committee, similarly constituted, 
‘and subject to the same rules, for the consideration of all 
Bills relating to Scotland which may, by order of the House 
jn-each case be committed to it.” At first sight the effect 
ofthat rule would be quite harmless, and would be some- 
thing of this kind. English members would avoid the new 
Standing Committee, which would deal with matters outside 
their knowledye, while Scotch members would throng into 
it. A Scotch Committee would, therefore, in practice, 
diseuss all Seoteh Bills, and would send them down to the 
House, stamped with the approval or disapproval of Scotland 
at large. That looks aan because, as the House could 
reject or pass any Bill sent down, the question of sovereignty 
would not be raised, while leeal feeling would be soothed, 
‘and loeal business would be altogether better done. 
Unfortunately, the proposal, though carefully worded, is 
far more far-reaching than is at first sight evident. Sir 
(ieorge Campbell no doubt intended it to be so, for in his 
original draft the Scoteh Committee was authorised to pass 
Seotch Bills through their Committee stage, thus, in fact, 
leaving to the House no power except of accepting or reject- 
‘ing them, and though this part of the amendment was 
withdrawn, its pringiple lurks in the proposal which remains. 
Kither the House is intended to accept the report of the 
Committee as a final decision, or it is not. If it is not, 
then the Conmnittee is of no use, for every clause would 
have to be debated over again, as if its decision had not 
been passed, the ‘ Report”’ being quoted only as a.storehouse 
of effective argument, just.as the Reports of Select Com- 
mittees now are. If, on the other hand, the decision is to 
be accepted as final, we have Home Rule adopted as 
regards legislation for Scotland, the Standimg Committee 
on Seotland being in practice nothing but a Scotch Parlia- 
ment sitting in Westminster. It might inelude English- 
men, of course, just as the Scotch representation now includes 
| Englishmen, like Sir G. Trevelyan and Mr Asquith, but it 
woukl become essentially Scotch, and its legislation 
_—for it would, in truth, actually legislate — would 
be sectional, and not Imperial. The right of the 
Imperial Parliament to legislate for the whole country would 
be barred, for though the theory would remain intact, it 
would be nearly impossible for Englishmen and Irishmen, 
or, hereafter, perhaps Englishmen alone, to reject a Bil 
| confined to Scotland, sent up from “Scotland,” and sup 
ported by the Scotch majority. Such a rejection could not 
always be wise, and would gradually come to be considered 
in Scotland as an affront, and an interference with an 
acknowledged right of local self-government. 'The Govern- 
ment would be constrained by seetional feeling to support 
the Committee's Bills, and might therefore be compelled 
_to sanction in one country principles disallowed im the 
other. It would follow, as Mr Balfour in his able criticism 
observed, that Scotchmen must abstain from criticising 
‘Irish and English Bills. “ Hitherto,” he said, “ the House 
had gone on the principle that the affairs of any locality 
Iv the kingdom were the affairs of the whole House of Com- 
‘Ions. The House had admitted, of course, that local 
| Opinion was a very important faetor in coming to a conclu- 
Sion on the point ; but, nevertheless, it had always adhered 
_to the principle that the House, as a whole, must decide on 
_ the question submitted by the members of any locality. if, 
‘therefore, they abolished that principle with regard to Seot- 
_land—in other words, if they substantially and paetiows 
exeluded English and Irish’ members from: the decision of 
| peottiah questions, by a parity. of reasoning they would be 
Pound to exclude substantially Scottish opinion from influene- 
tng English and Irish questions.” 'The amendment, in fact, 
Introduces the Federal. instead of the Unionist prineiple, 
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insuperable, but the principle of localism. once coneeded,. 
spaleation might Seueiiiamaeetet _ The Welsh, 
as they are, are penetrated bya. i nati 
and are very desirous-of. and 
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less cumbrous and costly than that which. Parliamen 

provides. We should soon find that every section of the: 

country insisted on its Sectional Committee, and. that. we. 
novel, unhisterical, 


were in presence of an. entirely 
untried constitutional experiment. 

It may be wise, though we de not think it is, to try that’ 
new oneetenet but it ought te be ised that it is one:|} 
of the highest importance, which may affect the whole. 
history and inner well-being of the nation, and which, 
therefore, should-be ee only after exhaustive delibera-.|} 
tion, and, we may add, after a special appeal to the whele |} 
body of a concerned, who, it may prove, will not 
agree entirely with their representatives. ‘To Federalise |} 
Britain is an almost unthinkable preposition, and one which: 
it is quite certain the constituencies have not as yet con- 
sidered, and do not in the least understand. They have 
not, for example, even thought. of the possibility of half-a- 
dozen differing railway laws being equally operative within 
this island, or of the effect of disintegration, which would 
be produced by differing schemes of dealing with the tenure 
of land. To make such a far-reaching experiment in the 
form of an amendment upon a Rule of Procedure is im the 
highest degree inexpedient, as well as undignified, and we 
are happy to perceive that the proposal was at once rejected 
by the Ministry, and condemned on division by 214 to 137. 
It was not, however, fully comprehended b the House, or 
the number of members present would See been very 
different, and. unofficial members of importance 
would have taken part in the debate. It was supposed, we 
imagine, to be a “Scotch matter,” mainly concerning the 
representatives of Scotland, whereas it really involved the 
reconstruction of the constitution of the United Kingdom. 
It was a proposal for Home Rule under the insidious disguise 
of an improvement in procedure, and one which it: required 
all Mr Balfour’s keenness to unmask. If it had been sup- 

orted by Mr Parnell or Mr Dillon its object would have 
ie perceived at once ; but the Irish are the most adroit 
of tacticians, and they carefully avoided putti 


in an 
appearance. 
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The debate was not a pleasing one for those 
who think with ourselves that a development of sectional 
feeling can do nothing but harm ; but it will produce some. 


benefit if it warns the Government to. go on with their |} * 
work of taking local business out of hands of the, 


House of Commons. Their Local Government Bill ought 
to assuage much of the local discontent, and they should 
push on the Committee whieh is to recommend a new 
method of managing legislation on Private Bills. ‘There is || 
a grievance in existence, the difficulty of obtaining 


lative sanction for local improvements, and it be 
removed, even though it is not one which justifies experi- |} 
ments affecting the very integrity and vitality of the 


United Kingdom. 





MR GOSCHEN’S SCHEME FOR THE CONVERSION }) 

OF THE NATIONAL DEBT. : 
Mr Goschen’s speech, in whieh he sketched |} 
he National Debt. wiil || 


THatT portion of , 
the history of past conversions of t 











repay study. It shows how pos are the of com- |} 
pulsion the Chancellor of the Exchequer is able to-exereise, |) 
should the necessity arise, and with what complete ie 
success they have at various: times been used. And |} 
it was, ps, well that those to whom the option 
of conversion is now offered. should be reminde: 

of the coercive that lies behind ‘ 
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must some ing of heart on the 
ete aan by their bootlity 40 Mz Childers 
so much to render it abortive. The clients 
advised to reject the offer 
have undoubtedly suff in consequence, 

would be very loth indeed again 

to counsel resistance. Still there may possibly be some 


danger—we speak of it as a possibility merely, and not as 
ility—that Mr Childers’ failure to push his scheme 


& 


with any vigour may have impressed some people with the 
idea. that they can cae their’ fingers at the Chancellor of 


the Exchequer. That was even in 1884 a mistaken idea. 
We held then, and still hold very strongly, that- if 
Mr Childers had only. ent courage to 
exercise the compulsory powers which lay to his 
hand, he could have effected his purpose. And, it is a still 
more mistaken idea now, when a man like Mr Goschen is at 
the Treasury, who is familiar with all the financial expe- 
dients by which success may be obtained, and who is so 
‘convinced of the sufficiency of his means, that he can speak 
to Parliament in words such as those he used last mght: 
“]T say, weighing every word, I have no fear of the success 


of my plan. 

Mr Gecthin's proposals may be i briefly summarised. 
His intention is to deal with the whole of the outstanding 
3 per Cents., of which the present amount is £558,000,000, 
made up thus :— 
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Tn passing, it may be noted that a portion of this debt is 
held by Government Departments, and can consequently be 
converted at will. That, however, is a subsidiary matter, 
and, taking the debt as it stands, the point of first impor- 
tance is, that whereas the New Threes are redeemable at 
par at any time, Consols and the Reduced Threes 
cannot be redeemed until holders have been given 

|@ years’ notice. For this reason Mr Goschen 
is compelled to deal in a somewhat different way with the 
two classes. To the holders of the New Threes he says : 
‘You must tell me at once whether you will convert or 
not. What I offer is to pay you 3 per cent. for another 
year ; then the interest will be reduced to 2? per cent., 
and will be paid at that rate for 14 years—that is, until 
April, 1903, after which it will be reduced to 24 per cent., 
and the stock will be made irredeemable for 20 years 
longer, or until April, 1923.” Following former precedents, 
those who are not prepared to accept these terms 
are called upon to give formal notice of dissent, and those 
who do not dissent are to be held to consent. Holders of 
stock in their own right are to be given to the 29th March 
to exercise their option of refusal ; trustees will have to the 
12th a ; while to holders resident abroad a still longer 
time will be afforded. All those who give notice of dissent 
will be paid off at par, in such manner and in such amounts 
as the | hancellor of the Exchequer, in the exercise of the 
discretion which Parliament will give him, may think fit ; 
but, as ample powers will be taken to provide money for 
redemption, the practical result will doubtless be that they 
will be paid off immediately. 

bec next to Consols and Reduced Three per Cents., 
Mr Goschen’s offer is identical with that made to the 
holders of New Threes, except in two respects. He offers 
them also the option of converting into stock which will 
bear interest at 3 per cent. for a year, then interest at 23 per 
cent. till April, 1903, and thereafter interest at the rate of 24 
per cent. till 1923, after which the stock will become redeem- 
able at par. Seeing, however, that holders of these stocks are 
entitled to a year’s notice of redemption, which the holders of 
the New Three per Cents. are not, Mr Goschen offers them an 
equivalent for this in the shape of a premium of } per 
cent. on conversion—in other words, he will give £100 of 
the new stock for each £100 of existing stock. Holders of 
a omg ght et not be ao imply assent to 
conversion if they ve notice that they refuse t 
terms offered, but will be” dekbid to give 4 x 
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all those who do not the offered terms within 
the period ibed—which is the same as that laid down 
in the ease of the New Threes—being held to refuse. 

The scheme thus resolves itself into a com con- 
version of the New Threes, and an optional conversion of 
the othér Three per Cent. stocks, into one new consolidated || 
stock, bearing interest at the rate of 2} per cent. for 14 
years from Apnil, 1889, and at the rate of 24 per cent. for || 
20 years afterwards, becoming then redeemable at par. It 
‘sg a simple, and at the same time an equitable scheme, the 
onl doubt we have about it being whether it was necessary to 
look forward for 15 years, and provide for the further reduc- 
tion to 24 per cent. It may be argued, and with considerable | 
reason, that the Chancellor of the Exchequer might have | 
done better to content himself with securing the gain imme- | 
diately realisable, and refrained from troubling people with | 
the deterrent prospect of still further sacrifices being | 
demanded from them. ‘There is, however, much to be said | 
on the other side, and we are not concerned to press the | 
point. The practical question is, whether holders | 
are likely to accept the offer now made. So far) 
as the holders of the New Threes are concerned, | 
they have little option. As Mr Goschen reminded them, | 
there are 60 millions of savings’ banks’ money, which the | 
Government can, with the sanction of Parliament, apply to | 
paying them off. The Chancellor of the oe more- | 
over, can easily obtain power to raise — for the redemp- | 
tion of the stock by issues of floating debt, and there are 
other ways in which funds can be raised. There will thus | 
be no practical difficulty in arranging for the paying off of | 
all who dissent from the offer now made to them, and for | 
that reason we expect that the dissentients will be | 
comparatively few. And just because the holders | 
of New Threes will be comparatively easy to deal | 
with, we think the holders of the other Three per | 
Cents. would do well to avail themselves of the option given | 
them. They must know that very soon the Chancellor of | 
the Exchequer will be free to deal with them, and to | 
exercise the same powers of compulsion that he is now | 
bringing to bear upon the holders of the New Threes. They | 
will be liable to repayment at par at any time, and a stock | 
which may be repaid at any moment will not serve the | 
purposes for which a large proportion of the ovtstanding | 
Consols are held. Moreover, the unconverted stock |} 
will tend, year by year, to become a_ stock of. 
smaller amount, and will thus lose one of its main advan- | 
tages—the advantage, namely, of ready marketability. 

One advantage which the new 2% per cent. Consols will | 
possess, is that dividends will be payable quarterly instead | 
of half-yearly. his is an advantage both peeuniarily | 
and in the matter of convenience, and will, doubtless, go | 
some little way towards reconciling people to the inevitable | 
conversion. And while this provision recommends itself | 
to investors, there is another which more immediately con- | 
cerns bankers and brokers. On the conversion of the New | 
Threes Mr Goschen will pay no commission, but-in the | 
case of Consols and Reduced Threes, a commission of 1s 6d | 
per cent. will be allowed. This probably will not come up | 
to the expectations of bankers, ie may value their services | 
at a higher rate. Seeing, however, that large transactions | 
in Consols can always be effected at a commission 
of 1-16 per cent. the terms offered by Mr Goschen, | 
if meagre, are not unreasonable. And from the 
public point of view, the payment of a small commission, | 
sufficient to cover the expense of conversion, is only fair. 
For the public good, the Chancellor of the Exchequer 1s 
compelling a change of investment, and it is only right | 
that those who are called upon to make a sacrifice should | 
not be burdened with the cost of the necessary proceeedings. 








THE BUDGET PROSPECT. 

As the end: of the year approaches, it becomes more and 
moré certain that in his forthcoming Budget Mr Goschen 
will have a very handsome surplus to dispose of—a surplus 
due in part to a growth of the revenue, and in part to a 
reduction of expenditure. For the current year the revenue 
was estimated at £88,135,000, and the total receipts up to 
Saturday last, the 3rd of March, amounted to £81,768,000. 
A further collection of £6,367,000 would consequen 

suffice to make good the Budget estimate. The ac 
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collection during the last four weeks of the month is certain, 
however, largely to exceed this amount. ‘Last year the 
receipts between the 5th and the 31st March reached a 


total of £7,809,000, and although it is true that the income | f 


tax in March, 1887, was being collected at the rate of 8d in 
the poun'l, as against 7d now, this is more than offset by the 
fact that the period for which we are now estinfating contains 
two more working ~ than were embraced in the period from 
the 5th to the 31st March last year. It seems pretty safe, 
therefore, to estimate that before the end of the finanéial 
year close upon £8,000,000 will be added to the £81,768,000 
that had been collected on the 3rd inst., and that the total 
receipts for the year will not fall much, if anything, short 
of £89,700,000, that bemg £1,600,000 more than the 
original estimate. 
his calculation may be confirmed by another. Mr 
Goschen estimated that the receipts from stamps during 
the current year would amount to £11,758,000, and on 
the 3rd inst., the actual receipts had reached a total of 
£12,039,000. Thus, four weeks before the end of the year, 
Mr Goschen had received under this head, £280,000 more 
than he expected to realise during the whole twelve months ; 
and this excess will be increased by between £800,000 and 
£900,000 before the year is closed. There are so many 
different sources of receipts included under “‘ Stamps,” that 
it is impossible to say exactly whence the great augmen- 
tation of revenue has been derived. In all probability, a 
number of items have contributed to the growth, but it will 
doubtless be found that the increment is mainly in the death 
duties, and in the stamp duty on the transfer of Stock 
Exchange securities. ‘The death duties have been heavily 
swollen by the falling in of three enormous estates—those 
of Lord Wolverton, Baron Stern, and Mr Hugh McCalmont 
—while the dealings on the Stock Exchange latterly have 
been very largely in registered securities, which pay duty 
on transfer. As we shall see presently, the character of 
this year’s increase has an important bearing upon the 
forthcoming estimates for the year 1888-9. For the moment, 
however, all that we are concerned with is the fact that 
“Stamps” alone promise during the current twelve months to 
ield from £1,100,000 to £1,200,000 more than the estimate. 

o this has to be added a probable excess of from £300,000 
to £400,000 in the Excise revenue, and under most of the 
other heads of receipts, some, although probably only a 
small increase, is probable. It appears, therefore, as we 
have before said, a moderate estimate to place the pro- 
bable revenue for the year at about £1,600,000 more A 
Mr Goschen calculated upon receiving. 

Next we have to aecaaae the probable expenditure. The 
total outlay for the year was estimated at £87,924,000. 
This has been increased by one small supplementary 
estimate for the Civil Service but, on the other hand, the 
Departments never spend the whole of the money voted for 
them ; and allowing for savings of this kind, the probable 
total expenditure of the year may be placed at about 
£87,700,000. Setting this against the probable income of 
£89,700,000, we have a prospective surplus for the current 
year of £2,000,000, the figures being :— 


Year 1887-8. £ 
Rrcieh ble laa sss sinscks seins veivecetacanonn 89,700,000 
Probable expenditure .............seeceereeseees 87,700,000 
OPE a5 di seecovsvancaiuseanmatobeny 2,000,000 


Whatever surplus this year may yield will go, of course, 
to swell the sinking-fund, but the figures for the current year 

rnish the basis upon which we may estimate the surplus 
which, in his forthcoming Budget, Mr Goschen will have at 
his disposal for the remission of taxation. And, first, as 
to the expenditure. ‘The estimates for the Army and Na 
have already been issued, and they show, as compared wi 
those for the current year, a decrease of £1,057,000. As 
to the amount of the estimates for the Civil Service and 
Revenue Departments, which have not yet been issued, it 
is, of course, impossible to speak with certainty. What we 
should expect. them to show, however, is some decrease in 
the votes for the Civil Service, and some increase in those 
for the Post-office and Telegraphs, because the business of 
these two latter departments is constantly nents and 
Working expenditure tends to grow with it. the 
whole, we shall probably not be far wrong if we assume 
at the decrease in the Civil Service votes will be about 
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to be paid for the next twelve months. — , the only | 
material alteration in the estimates for 1888-9, as compared || 
with those for the current year, is the reduetion in thé] 


Army and Navy votes, and the total for the year | 
may be estimated at about pretence tv is worked |} 


out thus :— fens 


ws 


eye 

Estimated expenditure, 1887-8 ..............65 wel. * 87, A 
Deduct reduction in Army and Navy estimates for , 
TOUI-G ..,.crsvoyscsesseesctrosyantecectesstncneeend ce ea 1,057,000 |} 

: ——— | 

Estimated expenditure 1888-9 ...........cccceessereee 86,867,000 | 


The question now is, “ What amount of revenue is likely | 
to be available to meet this expenditure?” At first sight, | 
it might appear as if the Chancellor of the Exchequer iE 
safely reckon upon receiving a larger income in 1888-9 than | 
he has-done in the current year, for, as we have areen 
shown, the revenue has latterly been displaying renew: 
elasticity. ‘T'wo things, however, must be remembered. In 
the first place, the arrears of income tax were collected this 
year at the rate of 8d in the pound, whereas next year they |f 
will be collected at the present rate of 7d in the pound. 
From this cause next year’s revenue will suffer a loss, in 
round numbers, of about £500,000. And secondly, it would | 
obviously be unwise for the Chancellor of the Exchequer to 
estimate foraslargearevenuefrom “Stamps ’”’ ashe hasreceived 
this year, for obviously he cannot expect. the death duties 
again to benefit by such great windfalls as have been 
secured during the past twelve months. The receipts from | 
stamps, therefore, will probably be estimated at a con- 
siderably lower figure chan the amount realised in thé 
current year—let us say at about half-a-million tess. In 
these two items, then, we have a reduction of about a million, 
but as some moderate growth may be looked for in the | 
Customs and Excise receipts, and as the postal and ——e it 

t 





— 





receipts may be expected to increase, it would probably 
a fairly moderate estimate to place next 
£89,000,000, as against the £89,700,000 
be gathered in this year. 


ear’s revenue at [| 


at will probably | 


hus estimated, the Budget for the coming year, drawn | 
up on the basis of existing taxation, will probably stand | 
somewhat thus :— 
YEAR 1888-9. £ | 
Estimated revenue © ...600. 0800p aeseedes 89,000,000 ip 
ss Expomditare 2. icsesccssecesveccescdisdines ip 
Camplin . sn ceconaiciee areas 2,100,000 | 
In ordinary circumstances, with a surplus of fully : | 
£2,000,000 in view, it would be safe to 


some remis- | 
sions of taxation, and speculation would be rife as to the | } 
particular form which such remissions would assume. This } 
year, however, the — is altogether exceptional. The | 
impending Local Government Bill must provide for some | 
ical change in the relations of the Imperial and local 
treasuries, and as that change will necessitate a rearrange- || 
ment both of Imperial arid local finance, there may be such || 
a radical recasting of the Budget, that it would be idle to 
speculate as to the exact form it will ultimately assume.) 
Hor the present, it is sufficient to show that the ry 
of the Exchequer will have a large balance in hand. As to 
the disposal of that balance, it will be time enough to speak |} 
when Mr Goschen has formulated his proposals. Ay 








SOUTH AFRICAN DIAMOND SHARES. jf 
Tur speculative activity which has lately become so rampant || 
iat eee a oe 
ess and depression charact principal. depar 
ments a the stig aie ; , the s of diamon 
shares have been by leaps and bounds, 
has become abundantly evident that the speculatic 
rise has been overdone. It may be well, therefore 
briefly the growth of the af a lustry in South Afric 
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t consider what justificatio there is for the, recent activity in 
i éonnection with it. ‘The great bulk of the South African 





diamonds have been raised from four mines, named respec 


| y, the Kimberley, the, De Beers, the Dutoitspan. and 
tho Bultfontein, all situated within an area of less 

four square miles; the two-first-named lying close together 
ir: the Griqualand West portion of Cape Colony, having so 
fir proved productive to a much greater extent than the 
F other two. The firstof themineswasdiscoveredabout eighteen 
years ago, and since that time diamonds have been produced 
Hi ofthe value-of between. forty and forty-five millions sterling. 
'It was not, however, until 1880 that operations on a large 
jisaade were undertaken by joint-stock companies formed 


i 


e 
8 
3 
: 
© 
1 


‘ 
’ 
: 


locally, but receiving a large proportion of their capital 
i from.English and French sources. The two principal mines, 
the Kimberley and the De Beers, were for some years split 
Hi up. into. sections, and. worked: by separate companies, but 
gradually the smaller concerns have been absorbed. by the 
Hgreater, and-at present the Kimberley Central Company 1s 
Hin; entire possession of the Kimberley Mine, while the 
| wiiole of the De Beers Mine is now held by one company, 
Both these companies are local. undertakings, and the pro- 
bability seems to be that. they also will shortly be amal- 


gamated with a capital approaching four millions sterling, 


; 
u 


i\the De Beers Company having secured a controlling mterest 
iiin, the Kimberley Central, At present the total nominal 
capital of the various South African diamond companies 
| isnot far-short: of six- millions. sterling, and. the value of 
|| the diamonds exported: from: their properties has been, as 
i we have said, between forty and forty-five millions sterling, 
hot which about fifteen and a-half millions represents the 
joutput-of: the past five years. The following is approxi- 
imately the annual export of Cape diamonds since 1882 :— 
; 
' 
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‘The periodj1883-4 was one of limited production and falling 
jiprices on the one-hand, and of intense competition among 
H thie rere companies, especially among those working in 
| ithe Kimberley Mine on the other. he effect of these cir- 
‘cumstances-upon the enterprise generally was very marked. 
ithe Kimberley Central Company had been making large 
} profits inthe years 1880-3, and the dividends paid by it 
iF wd increased from 10 to nearly 30 per cent., but, in con- 
seen of. the state of things to which we have just 
{:referred, the Central Company paid nothing to its share- 
} holders during 1884) or 1885, and.it was only at the close 


$ 


} of: 1886 that.a dividend. of..5 per cent. was declared. The 


| Dev Beers. Company. had. been Jess fortunate than the Central 


| Company, but it- managed to keep up its dividend. through 
K Me oes sion, the average payment for the years 
1884-6. Ving 


4 a about Sb pe: cent., but most of the 
| companies earned nothing, a k some of thei. practically 
, Susper ded operations, The revival.in the demand in 1836, 
ane the-activity. in the share speculation which it generated, 
| has: stimulated production. very greatly. The yield of 


-diamends ‘has steadily inereased, and for the three months 


rear 


povaes 


} cading with February, it was largely in excess of the yield 


in any preceding quarter, while, at. the same time, there has 


j been an increase in the prices realised of about 13} per 
p.cent. as compared with the prices current a couple of years 
he go. Notonly-has the ‘tion ,of the four great. pro- 
piperties been steadily augmenting, but mines which have 
jluitherto contributed little or nothing to the general yield 
;are now making returns. This is especially the case with 
Adie Jagersfontein Mine, situated in the Orange Free State, 
some ¢ e from: the Kimberley group. The 
f demand for diamonds. has, however, not kept pace with 


if 


ah 


} the supply of diamonds in the hands of dealers is fully 25 
ipereont i excess of their requirements, Hien, 't - 
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xe 
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and it is said that already 
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fore, if the output could be limited to the present amount, 
the tendency would be for prices to fall ; but as production, 
promises to be largely increased in the near future, it is all 


depreciate. 





; 
. 
te more likely that the market value of diamonds will | 


wonder, indeed, is that the speculation || 


has not broken down at a much earlier date. That it has |! 
not done se. proves that the industry has been backed u» || 
largely, not only by loeal men, but by English, French, || 


and, German capitalists. 0 
the banks serving the diamond mining districts have been, 
in spite of their experience in the past, maki 


It is also understood that some of || 


ng advances to || 


local speculators, “not wisely, but too well ;” so-that when: |), 


the breakdown of—the speculation, which seems to be 
inevitable, actually arrives, the eonsequences i 

be far-reaching. It is always to be remembered 
most part the use of diamonds is a mere whim of fashion, 
that may change at any time. 
lating the demand for them, except by lowering prices, and, 


to), 
at for the || 


There is-no way of: stimu. |} 


0° course, if prices were materially reduced, the wealthy. | 


votaries of fashton would inevitably cease to wear diamonds, 
and would take up some other form of personal adornment, 
The diamond business is, therefore, always accompanied by 
considerable risks, and the present outlook for those engaged 
in it is not hopeful. 

It is true, of course, that the higher prices which have 
been ruling-for the greater part of the past two years, the: 
increased production, and the limited competition among 
the producers, has. had the effect of enabling the leading 
companies to work at a very considerable profit. Thus the 
Kimberley Central Company, which, as we have said, paid 
5 per cent. only for 1886, paid 5 per cent. in April last, 114 
per cent. in July, and 9 per cent. both in October and in 
Deeember, while the De Beers Company’s. dividend has 
inereased from 74 per cent. in 1884-5 to 20 percent. last year, 
and many of the mines which had previously been unprofit- 
ale are now paying dividends. But the advance in the 
prices of the shares has been im excess of the growth of the 
profits, and has indeed been the chief feature among 
speculative investments for some months past. The £10 
shares of the Kimberley Central Company have been dealt 
in at 49, De Beers shares have touched 43, and in many 
other instances the rise has been from 100 to 150 per cent. 
We may add that the rise in the De Beers and Central 
Shares in the past two years, has been nearly 400 per cent. 
It will thus be seen that, large as the dividends of the two 
principal companies have been recently, the yield to an 
investor at the highest prices would be less than 5. per 
cent. in the case of De Beers, and about 74 per cent. in the 
case of Kimberley Central. If there was any prospect that | 
the current rate of profit would be maintained, the yield — 
just mentioned would be fair enough; but when the risy 
character of the business and the continued inerease in the’) 
supply of diamonds are borne in mind, it is evident that the 
level to which the prices of the shares have been forced up 1s 
wholly unjustifiable. It is notsurprising, therefore, that meh 
of the speculation for the rise has been closed, and that the 
tendency of prices is to give way. It will have been noticed 
that De Beers shares, on which the dividend has lately been 
20 per cent., have been but little lower than Kimberley 
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a‘ the rate of 36 percent. per annum, but during the past 


Central shares, upon which the two last dividends have been || 
i 


week the margin between De Beers and Centrals has been 
removed, and both are now quoted at about 42. The change 
is largely due to the faet that the De Beers Company some 
years ago possessedan interest in the Kimberley mine, having 
purchased it from the Compagnie Frangaise des Diamants du 
Cap, which it re-sold to the Central Company for £356,0001n 
fully-paid deferred shares, and £300,000 in debentures 

Lately, it is said that some of the largest holders of De 
Beers shares have purchased a large block of Centrals, and, 
as we have said, the De Beers Company new holds a con- 
trolling interest in its great rival, and can foree an amalga- 
mation on its own terms. The effect of previous amalgama- 
tions has been, of course, to lessen the expenses somewhat, 


but the saving thus effected is a mere ion 


with the enormous rise in the prices of the shares of the |) 


agglomerated concerns. Altogether, then, the speculation 


ae to have been greatly overdone, and the prospect 18 


mond shares will be much lower in the near future 


than they have been recently, if, indeed, there is not am i 


utter collapse in the whole business. 
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ANOTHER INDIAN FINANCIAL MUDDLE. 

Mr. Suiru did not display his usual clearness of head in 
his reply to the deputation representing the harbour autho- 
| tities of the United Kingdom that waited upon him on 
Tuesday last. The object of the deputation was to protest 
| against the claim of the Government for the exemption of 
railway plant, and other materials shipped for the purposes 
of State railways in India, from the payment of harbour 
dues at the port of shipment here. And this claim Mr Smith 
sought to defend, on the ground that by the Harbour Docks 
and Piers Act of 1847, it was provided, not only that goods 
and stores belonging to the Crown should be exempt from 
dues, but that everything should be exempt that served 
“a great public purpose and object,” as well as all “stores 
used in the performance of public duty.” 

Now, either this public duty and public object, upon 
which Mr Smith founds the claim of the Government, 
applies to the whole Empire, or it does not. If it does, 
then obviously every Colonial Government that undertakes 
the construction of public works has a claim to exemption 
from the payment of harbour dues here on all the materia] 
it ships hence. Mr Smith says that if the Government of 
India did not undertake the construction of certain railways, 
they would not be built at all, and that, therefore, the con- 
struction of the lmes is “the discharge of an obligation to 
the people of India and to the Empire.” In exactly the 
way, however, it may be argued that if the Governments of our 
various Australasian colonies had not undertaken the building 
of railways, then many of the lines new existing would never 
have been constructed, and that as the interests of the 
people of the colonies and the Empire have been and are 
| being promoted by the construction of Government 
| railways, our harbour authorities should be compelled to 
contribute to the colonial needs. Does Mr Smith, then, 
mean to contend that everything the Government of any 
portion of our Empire requires for a public purpose is to be 
exempted from all charges at this side? In other words, 
does he mean that all harbour authorities here -are to be 
compulsorily taxed for the benefit of Colonial 4tovernment 
undertakings ?—for that is really what his claim amounts to. 

We do not for a moment believe that Mr Smith would 
go this length ; indeed, his further arguments are opposed 
to such a conclusion. He went on to lament that private 
enterprise had not stepped in to relieve the Indian Govern- 
ment of the task of railway building, and promised ‘that 
“if-any of the gentlemen present would be content to 
carry out the enterprise............ he was sure the Govern- 
ment of India would be only too glad to leave the work to 
them.” At the same time, however, he was careful to 
remind them that if any association of private capitalists 
did come to the ‘relief of the Government, either by con- 
structing the lines at their own tisk, or by sharing the risk 
with the Government, then our harbour authorities -would 
be free to levy such dues.as they might think fit. “Tt was 
admitted, he believed, by everyone,” said Mr Smith, “ that 
railways which were constructed by private enterprise were 
liable to those dues, and that guarantee railways were also 
liable to them.” If, then, Mr Smith’s words are to be 
taken literally, they imply that when Indian railways are 
constructed in what, to the Government, appears the least 
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authorities are to be compelled ‘to contribute to the cost of 
their construction ; but that if a more satisfactory method 
of construction be adopted, then the forced contribution 
levied here will cease to be granted. 

Mr Smith, we repeat, cannot have really intended to 
argue thus. His idea rather appears to have been that the 
fmancial interests of the Tene Government and the 

overnment of India are so identical, that the latter 1s 
entitled here to all the immunities and.advantages that the 
Tomer enjoys. Tf, however, it be the ae of the 
|| Government’ that we are financially responsible for India, 
why do they go peddling about harbour dues when, by 





be saved, and if it 


satisfactory way, viz., by the State itself, then our harbour | ciaims 
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to consult his colleagues on the su 
ance upon it will be awaited 
sent, we would only add that the 
Government stores from 
unsound, The burden’ of i 
should be borne by the nation at large, and not i 
upon special bodies or localities. 





THE LIFE ASSURANCE RETURNS FOR 1887. 


Tue Board of Trade is now showing praiseworth 

tude in the publication of these annual returns. Pavic 
we had sometimes to wait for them till.as late a date 
the middle of August. Last year, however, they 
issued towards the end of March, and this year they are 
published some weeks earlier; and as there is 
complaint (too often, unfortunately, not without cause): 
the dilatoriness of Government or it is 
right that when expedition is s it should 
recognised. ‘The volume reached us too late 

admit of detailed comment wpon the statistics ; but 
reserving that for a future occasion, it will be of interest 
now to reproduce the summary statements of the income, 
expenditure, and investments of the ordinary life offices, 
with the corresponding figures for previous years added for 
the purpose of comparison :— : 
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CoMPARATIVE Summary of the Lire and Annurry Accounts of the 
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Orpinary Live ComPantgs. 
INcomE. 
1696-7. | 1685-6. | 1684-5. | ae834. | 19823. 
13,083,945. 12,846,925] 121566,797| 12,307 S 
PHOMIUBAS 640..viserscconssccsnses 846,925 52 
Considerations for annuiti 703,995 601,187) 644,274) 636,510 . 
Interest dividends (J ; 
GBR) on. -sccnveceecsnre ros conens ons 6,039,705 6,047,412} 5,918,058) 5,766,562) 5,652,710 
: men 2 89,572 60,055; 227.71 5.900 
as pee eee ae = 0 He § nf 
Capi WPisccisscoveeicia 0,040 2 
Sineellancous osegvonsrss itil 11,898. 6,799 5 068 5,628) 109; x 
Add balance at beginning He 
FORE ficiciicconsitontaenoels 147,933,581 1 B08 0913/1325 8 | 
167,820,203 164 950 156,942,154 161 27130 | 
. t i 
18 
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se -- gusemany of Toran Assers.—Orprxary Lire Compantes. 


1886-7. 


1,598, 


| 
3,568,799 3, 
van) Gaus Ue 


192s ase 702, 2872 
75,000 000 ; 75,000 
: “Sos 4,407, 80,061 





This year a new table has been added to the return, 
ving a summary of the assurances in force at the date of the 
st valuations of the companies. In many ways this is of 
very special interest, and we, therefore give it in full. 


° 


Summary of the Assurances in Force, as shown by the last 
Vauvation Returns of the CoMPANIES. 
ORDINARY BUSINESS. 
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ives...) 7 2,907 
Last) { 
ae 1483 1118s 1,203) 1,077,854) 2,636, 2,196,890 a 2,082,554 
Jon -) 
tingent 67 86,787 4.272.178) 2,655 4,368,965) 1,021,031 
Issue...! 5, 6150, § 580, 2,574,352) 738,579 ese 773 
Mince) | | | | | 
ane 
ous ..| 261) 111,701) 3,770) 3,647,603, 4,031, 3,759,304) 627,786, 3,151,608 
785,818 366,797,033, 119,560 75,855,970 906,068 442,653,003 21,591,236 421,061,768 
| 
| 
Anaui- Per Annm. | 
“is, 15,013, 661,593 3,153 658,440 
; | 
Ee a we | oe | 4824) 140381) 680,139,701 
Deter|}——_— —————<_$ _q“~—— ——_“uq““~—_ 
MB ha foe |. | 19,837 801,974 3,833_—_-798,141 


INDUSTRIAL BustNgss. 
(Sickness and Friendly Society Contracts not included.) 
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Tue Response or THE Stock Markets To THe News 
or THE Emperor's Pee pees fe whole of the 
past week the prices of securities have tended down- 
wards, owing to the depression caused by the illness of 
the Emperor of Germany, but yesterday, after the news 
of his death came to hand, the stock markets became 


bo distinctly firmer. This appears to be a peculiar anomaly, 


but similar movements have often been seen before, 
and they are only anomalous when viewed superficially, 
Events of this kind are usually anticipated by speculators, 
who sell securities some time in advance, and when the 
events they have expected occur, they, of course, repurchase 
to close their accounts. This is how it is that the announc- 
ment of bad news very frequently leads to an advance 
instead of a decline in prices. Another reason for to-day’s 
recovery is the fact the Berlin bourse is closed, and 
so a market which would naturally be the centre of 
any disturbance will be able to form somewhat cooler 
and definite opinions as to the position of affairs 
before business 18 commenced. It may be noticed that 
during the past week, as on several occasions during recent 
rears, a purely political cause, calculated naturally to affect 
oreign securities more-than anything else, has acted in a 
totally differently way, and has spent its force mainly upon 
British and American railway shares. It does so, of course, 
in consequence of the speculative conditions, for bad news 
depresses securities not so much in proportion to the extent 
to which they are directly affected, as according to 
the character and volume of the speculative accounts which 
are open. For instance, if Russia were to declare war 
against any other European Power, and if there was a 
large and weak speculation open for the rise in, say, 
Brighton “A” or Lake Shore shares, these securities 
might fall as heavily, or even more heavily, than Russian 
bonds, simply because the rush to sell would be greate. 
The lesson from this should be a distrust of merely panic 
movements, which depend upon speculative operations, and 
a closer regard for the underlying conditions which ulti- 
mately determine values. 


oe 


Economies iN THE Use or Corn.—In the article on this 
subject that appeared in last week’s Economist, we quoted 
statistics of the country clearing of Messrs Barclay, which 
we stated were “for the months of November, 1882 to 
1886." This was an error, the figures being not for the 
entire month of November, but only for one week in the 
month of November each year. The effect of the blunder 
was, of course, to make the total amount of the clearing 
wa absurdly small, but it did not affect the comparison 
of the average value of each cheque cleared during the 
biog Through the kindness of Messrs Barclay we have 

n enabled to bring the figures down to a later date, and 
also to compare the average over an extended period, and 
the results brought out fully confirm the previous state- 
ments as to the great increase in the number of small 
cheques. The return with which we have been favoured 
gives the total amount of Messrs Barclay’s country cleari 
—paid side—for one corresponding Monday of each mont 
in the years 1883-7, the figures being :— 

Country CLEARING—Paip CuEques—OnzE Monpay in Eacu Monta. 


Average Average 

Total Number of Amount 

Number of Amount. Cheques per Cheque. 

Year. Cheques £ per Day. £s da 
BE visssicecs 139,700 3,092,900 11,641 ... 22 29 
1886......... 133,600 972,300 ... 11,133 ... 22 41 
Be ivssnsccs 131,500 3,016,100 10,955... 22 18 8 
1884......... 122,100 ... 3,067 10,175 ... 25 2 5 
1883......... 115,500 ... 3,115,300 ... 9,625 ... 2619 1 
For the corresponding Monday in January of this year 

the figures are :— 

To Average per 

Nunber of Amount. Cheque. 

ues, £2a% 

mmo: era... 2018 8 


The table speaks for itself, the two points which it brings 
out being the great increase in the-use of cheques, and 


decrease in the average amount for which the cheques are 
drawn. — 
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‘fue Norra Sea Frswerres. — A Parliamentary 
jssued this week, Commercial No. 5 of 1888, 
result of further endeavours to repress disorders in the 


Paper 


these efforts have evidently extended over several years, 
and have probably been attended with difficulties which it 
js not nec or expedient to make public. The action 
now taken, which is recorded in a Convention signed at the 

eon the 16th of last November, is to suppress the 
Hing in spirits—of the worst description as is well-known— 
which is carried on by floating grog-shops in that sea. The 
sale, purchase, or eackange of commodities or any goods for 
spirituous liquors will be forbidden when this Convention 
comes into force. Bumboats licensed to trade with fishing 


from which they sail, and must carry a distinctive mark. 
The Governments of Belgium, Denmark, France, Germany, 
Great Britain, and the Netherlands are parties to the 
treaty ; and engage to apply to their Parliaments for the 
necessary powers in order to give effect to it. Sweden and 
Norway are asked to accede to it. The peculiar circum- 
stances of this traffic, and the great importance of checking 
disorders on these waters, justify these arrangements. 
| German and Dutch vessels have been the chief offendors, 
'| Credit is due to the English negotiators for the success of 
'| the Conference on the subject: they were Sir William 
| Stuart, H.M.’s Minister at the Hague ; Mr Kennedy, of the 
| Foreign Office ; and Mr Trevor, of the Board of Trade. It 
is to be noticed that Mr Chamberlain, in his speech at New 
| York, on the 2nd instant, said that their former Treaty of 
'| 1882 has been the basis of the arrangements now concluded 
| som the United States with respect to the Canadian 
fisheries. 





IntsHh Bankina Sratistics.—The Registrar-General for 
Ireland has issued this week his usual statistics showing 
the bank deposits and amount of Government stocks held 
in Ireland, on December 31st. As regards the deposits, 








show a decrease of £401,000, as compared with the figures 
for the corresponding date of the preceding year, but this 
is largely offset by the increase in the deposits in Trustee 
and Post-office Savings’ Banks, mainly the latter. The 
result is a small decrease in the total amount of the 
deposits. As regards the holdings in Ireland of Govern- 
ment and Indian stocks the statement is :— 


'| the following are the figures :-— 

Trustee Post-Office 

| Joint-Stock Savings’ Savings’ 

Banks. Banks. Banks Total 

| £ £ £ £ 

1} 1887 ...... 29,771,000 2,043,000 2,932,000 ... 34,746,000 

| 1886 ...... 30,172,000 2,007,000 2,703,000 ... 34,882,000 

|} 1885 ...... 29,570,000 ... 1,981,000 ... 2,438,000 ... 33,789,000 
1884 ...... 50,627,000 ... 2,097,000 ... 2,224,000 ... 34,948,000 

1} 1883... 51,340,000 ... 2,060,000 ... 2,052,000 ... 35,452,000 

i} 1882 ...... 32,746,000 ... 2,078,000 ... 1,925,000 ... 36,749,000 
ae 50,161,000 ... 2,042,000 ... 1,723,000 ... 33,926, 
1880 ...... 29,746,000 2,079,000 ... 1,556,000 ... 33,381,000 
1879 ...... 541,000 2,098,000 ... 1,417,000 ... 34,056,000 
1878 ...... 51,534,000 2,160,000 ... 1,326,000 ... 35,020,000 
187 ...... 050, ... 2,220,000 ... 1,257,000 ... 36,527,000 
The deposits held by the joint-stock banks on December 31 





Yearly Yearly 
Amount. Increase. Decrease. 
rk Date. £ , £ 
1887, 31st December ... 29,839,000 ...... ee PRD oe 940,000 
1886 ; .. 30,080,000 ...... 391,000 ...... 
1885 .. 29,689,000 ...... fe sie 848,000 
| 1884 30,537,000 ...... a aad 000 
1883 30,942,000 ...... Rea 862,000 
on a 31,804,000 ...... 193,000 ...... =, 
1880 : 31,611,000 ...... Ak Cite 784,000 
i i '395,000 ...... ale dauaids 45,000 
ize . 32,440,000 ...... 603,000 ...... fe 
me ‘ 31,837,000 ...... Se ba 724,000 
. nO Ls et ae ‘ 
The decrease of £940,000, as com with last year, is 


out of proportion to the decline in the deposits, and is, we 
should think, partly attributable to a cause which has 
certainly been actively operative in England, viz. : sales of 
= in anticipation of conversion. The stock would 

» Of course, sold in London, and so would out of 
Tish hands altogether. Its place has probably been taken 
by railway debentures, stocks, &e. 
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shows the |. 
North Sea. ‘The correspondence is not fully given, and | th 


vessels must be provided with a licence from the country | b 


000 | To the ruling of the Court of Appeal we do not think that 
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000 (say with recollection of some watches seen at San 
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supply and demand. The 
wi —- few dere pee ene 
epartment e market, tem ily depressed 
but it has not added » bele to supply sot 
spindle. There is a disposition on the part 
once held small crop views to rush to the opposite is, 
ut we see no reason to suppose that the yield will exceed || — 
6,800,000 bales—the figures upon which we calculated in our || 
Annual Report. As respects the Indian supply, we should || _ 
be more disposed to reduce than to increase our estimate of 
1,500,000 bales for the season. Nor do we see any reason for 
making any change in the estimated supply of Brazils, 
Egyptians, &c. As the world wants a supply of at least 
6,800,000 bales of American, and 1,500,000 of East 
Indian cotton, it follows that after a decline of 2d. per Ib. 
prices are at a reasonable level, and though a slight 
giving-way may arise out of the liquidation of Sn 
inflated ‘ bull” accounts at New York, the decline wi 
eventuaily be more than recovered.” 


THe Sate or SecurRITIEs AND THEIR ReaistRaTIon.—A 
rather important decision in regard to the registration of 
securities was given on Monday by the Court of Appeal. 
The facts of the case were very simple. In 1885, the 
defendant, a broker upon the London Stock Exchange, 
sold to the plaintiff, the London Founders’ Associa- 
tion, thirty shares in the National Conservative 
Industrial Dwellings Association. The directors of 
the latter, in exercise of the power they reserve 
to themselves, the reason for which was not stated, 
to register the shares in the name of the transferree, Palmer, 
who was presumably connected in some official capacity 
with the London Founders’ Association. The question 
therefore arose whether this invalidated the contract tor the 
sale and purchase of the shares, and the decision 
of the Court of -Appeal was that it did not. 
It was held that when the seller handed over to the buyer a 

roperly executed transfer, withitsaccompanying documents, 
he iad fulfilled his part of the contract, and the question | 
of registration was one that only concerned the buyer. | 


any really sound objections can urged, for the seller of 
securities does not and cannot undertake to guarantee the | 
action of parties over whom he has no power, and the 
buyer takes them with all their disabilities, including the 
possibility of not obtaining registration. 


British TRADE IN Cutva.—In a report to the oe 
Office, on the trade of Ichang, Consul Gregory says :-—“ 
Customs returns show increase in the small article of iron- 
wire, and still more in the rather large one of brass buttons. 
These small articles should not be despised. It is to be 
wished that someone from —_ would visit the 
China ports with 4 ship-load of samples and wares for sale. 
‘Two spades were in my hands lately for transmission to a 
brother officer ; they bore the mark of a Pittsburgh manu- 
facturer. I wrote to a house (British, I believe) at i 
for weighing-scales ; what were sent me were American. 

stove in my office bears a name which means the ‘stars 


and stripes.’ Our own people could surely have supplied 
these thin quite as whand as cheaply. Again, as regards | 
watches, Waterbury watches are to be got here for $4 each 


| 
| 
! 


12s 8d). Following something seen in a 






1 Francisco, 
I venture to suggest a trial of watches of gigantic size, say, 
three inches diameter, and of sound and Lo con-' 
struction; so as to bear rough w last lang, and not 
give much trouble in cleaning : . 
might be of copper or one of its alloys. e note 
this report that exports of tin, which pass through 
from Yunnan, i in 1886, the 
amount being 4,810 cwts. ; oe 
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case :— 
late of Abchurch chambers, 










a Be ce alas ddsncssc dancmsedhncbontetes- 409,864 

a Mottram, late of Ringwood, Upper 

Fi e las 7 edwin, F- RS, FSA, late of No 6 ¢ seer 81,000 
wall place, Soath Eis orm 78,000 

4 Alexander Crich No. 18 Adelaide crescent cae 

/ 4 ee te ae oben oseenes ~ ca 

. UNDUPZN .......0.000+0000% é ie as oo a i 

s Edward Frere, J-P., late of Royden Hall, Diss, ca 

i E : Seago sroserenne sages R enter tees late ‘of St Ann’ seeerecnees . 

= i Chepetow, NNN es cennondnntaaedes 30;000 

a Mr ‘Maunsell, late of Sparrow's Herne 

a a Td cgi sipspninopdscode sbomniseo>s 27,000 


= 
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> § i (FROM OUR OWN CORRESPONDENT. ) 

¥. H Paris, March 8. 
as. i 
ee } The returns of the Bank of France for this week, last 
a H.week, and the corresponding week of last year are as 
Li } follows. :— 

ae! t “ 

; Mar. 8, 1888. Mar. 1, 1888. Mar. 10, 1887. 
s| 3 f e f e f e 
ae Capital of the bank.........-.. 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
oa! , Profits in addition to capi- ™ 
a } =n Law of June 9, aus . 

OI cals 8,002, vit 002,313 54 ... 8,002,313 54 
= 7 1 Reserve of the Bank and its wee 

+ ' Dramchess..........c00 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
bos 1; Reserve of landed property 4,000,000 0 ... 4,000,000 -@ ... 4,000,000 0 
% i B ROBO nen “3 omraas We ... sautans 6... _1iot7 a4 16 
ae: ' eirculation............ 043,025 0 ... 2,77 485 0 .. 416,445 0 
a | Interest on securities trans- , iiss 

- | sunation veces 10,742,461 S34... 10,050,152 17 ... 9632421 8 
& , recei 

oo) | payable atsight............ 32,507,824 21... 32,107,017 29 ... 31,505,262 3 
¢ i f account current 

‘te Creditor ..........+. unstne 127,683,956 66 ... 159,663,292 97 ... 158,910,655 66 

a |}, Current accounts, Paris...... 322,639,567 46 ... 302,777,543 8 ... 414,326,345 52 
% | 1 Do branch banks ............ 56,777,231 0 ... 67,979,124 0 ... 54,035,913 0 
= |, Dividends payable ............. 2,744,271 75 ... 2,044,156 75 ... 2,541,864 50 
tee I sin cities 4,899,650 85 ... 4,474 8...  SST77 
a I Rediscounted the last six esas oor 
Pt Se MUON es yienirinstnidabsoss 1,244,810 56 ... 1,244,810 56 ... 1,201,842 89 
a He BUN riew «.........e...rsecrnrensens “23,804,251 29 ... 28,574,197 72 ... 29,898,760 48 
ad a cisieceticteniio 3,574,698,458 46. ... 3,615,375,683 41... 3,700,692,807 80 
: oe P : CREDITOR. 

y fl Cash in hand and in wr eens c f c ft c 
eS BS GUID sucdsses ss sseneasnosessi 528,007 19° ... 2,313,715,067 67... 2,358,277,543 38 

ae Commercial bills overdue ... 122,880 18 ... 1,686,017 66 _. 282 8 

i : Commercial bills discounted ce pare Te 
gee , not yet due...... 4,544,685-24 ... 51, sees 7 

ae | Treasury bills... Rveasetonedie = : en ” —— i 
es — bills, branch e 
2 RIND asics bacasenpenivens 316,559,461 0 ... 439,801 0 ... 397,798,397 
# ; wees on deposits of _ — mt 
oe IR siietevinikesiiacénats 6,203,700. 0 ... 6,226,600 0 ... 983,200 0 
hes Do in branch banks......... 119,900 0... 206,300 0 .,, 101/300 0 
Be acnyette ceembies on sete aes 22 .-» 123,827,284 35 ... 184,676,476 21 

© | . Deby branch banks ...... 36,773,633 0 ... 134,105,207 0 ... 

q 2 hitvanse to the Btate (Gan: ii 207 0 149,119,292 0 

. ventions, June 10, 1857, 

‘aed | and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
aes - <— reserve... a a » 12,980,750 14 ... 12,980,750. 14 
+ . Do, nicl nen , in 1 wl : 

. ee inimes: ccealaese 

ea une 9, 1857)............ 1 000 0 ... 1006 
pe Hotel and furniture of the — nee 
, Ne Hi Pro- 

Ps perty branches............ 13,671,222 0 13,672,711 0 3,515,5 
Bes ; Expenses of management ... 1,571,102 : 5485 Ms ren ’ 
+ | indi ne. 29... 1,548,580 9 ... 1,478203 7 
a IN ils sasehcintipiadtionay 9,907,444 16 ... 9,907,44416 ... 11,017,444 16 
Ee i IIE es secaisastsejuancstcens 35,636,491 64 ... 40,490,810 92 ... 67,188,279 1 
Bo H. | ee Nia 3,574,093,458 46. ... 3,615,375,683 41... 3,700,002,807 80 
y ioe 


» The above return compared with that f th di 
| steck-exhibita:the following changes: = = 








Derorease. francs. 

Be ee nT tatasrerecenesreennsnnererenesnsinesnensesanennssesesssineetestensensscsoesseysones 14.001 ,F 60 
Treasury account .. 31,979,336 
Private deposite........... : 

f CUSPRAG ROP MND nn... + 20s eenrevsasenvnsntaprensisneesennsssosvevsiasenasseasueesnennger ee 8,660,131 

PPRNEE . ectaoowrnseicces . _7,187 060 

: PN hindi hace ttectishiidcindhnatthngisininionisdcccinn, nc, 22,918,558 


j Money for discount has been abundant since the settle- 
| ment at 1{ per cent. for first-class paper, and 2} per cent. 
}} for commercial bills. The London exchange has been firm 

} on demands for bills to take up copper shares, which Paris 
| has been buying, and the rate advanced one centime to-day, 
| to 25f - ‘The only specie movements with foreign 


it 
a 
ane. 








countries ve been some small consignments of gold to | Northern fields, comprising the departments of the Nord 


Francs. Francs, 
bro, 1,115,574)192 ...  1,118;294,194 
Silver ..... eich Gidea adciged 1,190,953,815 .... 1,195,420,873 





2,306,528,007 ... 2,313,715,067 


Prices. had slowly. improved until yesterday, when a 
reaction set’ in, caused by alarming accounts: of the 
Emperor William’s health. Russian bonds also went back 
on a fresh decline in the rouble, which touched its lowest 
point of 202f for 100 roubles. Shares have been more 
steady than Government stocks, but Bank of France forms 
an exce ‘en Panama shares ore are quoted 40f 
higher the support given to market to prepare for 
the issue of the new loan. Metal Company shares touched 
1,200f, but have since declined to 1,150f, which, however, 
still leaves them 60f higher on the week. Copper shares are. || _ 
at about last week’s prices. 


Par. Mar. 2. Mar. I. 

f f cs f c¢ fie 
Three per Cents ......... 100 82 474 . 8245 + 0 Q& 
Redeemable Threes...... 100 845... 8615 + 0 30 
Four &-a-Half per Cnts. 100 106: 60 106. 60 ‘ie 
MR ii dsiabasasernns pees 1 93 40 93 524 01 
Austrian Gold 4 % ...... 100... 86 50 87° 2 - © oat 
Turkish Fours ............ 100. ... 14 0 14 0 i 
Egyptian Unified ...... 500... 330 0 378 75 + 125 
Bank of France Shares 1,000 ... 3,7 0 3,830 0 - 70 0 
Banque de. Paris ......... 500... 755 0 745 0 +10 0 
Crédit Foncier ............ 500 ... 1,380 0 1370 0 + 10 0 
Paris Gas Shares ......... 250 ... 1,430 0 1420 0. + 10 0 
Suez'Canal ............... 500... 2,118 75 2110.0 + 87% 
PINE. 5s sk nice kn = 500... 30 0... 200 0 +4 0 
Northern Railway ...... 400 ... 1545 0 ... 1525 0 + BO 
Western Railway ...... 500... 89875 ... 900 0 - 123 
Orleans Railway ......... 500... 1,345 0 ... 1338 75 + 62 
Eastern Railway ......... 500... 790 0 ... T9230 - 250 
Lyons Railway............ 500 ... 12723 75... 1,260 0 + 13 75 
Southern Railway ...... 500 ... 1,158 75 =... 1,157 50 + 1% 
South of Austrian Rail. 500... 162 50 168 75 - 625 


The Panama Canal has occupied a large place in the | 
Paris journals this week. ‘There was, first, the report read | 
at the meeting of shareholders; next the Bill, preceded by 
a long exposé des motifs, presented to the Chamber by a 
group of cpiation, to‘authorise an issue of bonds with lottery 
prizes, and convert the old loans into the same; thena 
circular letter from M. de Lesseps to his shareholders and 
agents, explaining his new plan ; and lastly, the prospectus 
of the issue of a third series, to consist of 350,000 bonds 
of 1,000f, similar to those of 1886 and 1887. The conditions 
of the new-bonds differ, however, on some points, from 
those of the two preceding series. The annual interest of 
30 franes is the same, but instead of the drawings for 
redemption at 1,000f commencing immediately, before 
payment of the instalments, and continuing every two 
months, they will be annual, and the first not take 
place till the 1st August, 1889. The first series was issued 
at 450f, and the second at 440f, and both were quoted 
recently on the bourse as low as 330f, but the new bonds 
are offered at 460f. The special advantage of the new series 
is, that of the 460f, at which they are sold, only 390f is to 
be applied to the construction of the canal, and 70f is to 
be invested in Rentes, to form a sinking fund for the 
redemption at par at the rate of 300 bonds annually for 
75 years, when about two-thirds of the bonds will be 
off, after which the number of bonds reimbursed annually 
will increase. The present issue, which will produce about 
160 millions, forms only part of the 600 millions M. de 
Lesseps wants to open the canal provisionally in 1899, 
and which he is authorised by his shareholders to borrow. 
If the present share and bond holders, who are 400,000 m 
number. are really confident in the financial success. 
the undertaking, there should be no difficulty in floating 
the new loan, as they have only to take one bond each for 
the subscription for the 350,000 new bonds to be more than 
covered, 

Returns of the mineral production of France in 1887 show 
that the output of coal and anthracite was 20,932,387 tons, 
against 19,454,127 tons in 1886. There was also m ea 
a a production of nearly half-a-million of tons of lignite. 

than half the total production of coal was im the 
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and Pas de Calais. ‘The imports of foreign coal into France 
were 8} millions of tons ; but, on the other hand, alt 
France received over four millions of Belgian coal, half a 
million of French coal was exported into Belgium, as on 
many points along the frontier the French mines are nearer 
the places of consumption than the Belgian. The. produc- 
tion and importation of coal in France, therefore, amounts 
to about 29 millions of tons annually ; and.although France 
only produces a little more than two-thirds of the quantity 
'emsumed, the Government is constantly harassing the rail- 
way companies for obtaming a part of their supply ‘from 
abroad. ‘This applies especially to the Western (Co y. 
fields in the region through which its 
lines run, while they communicate with the Channel ports, 
and ean obtain sea-borne English eoal considerably cheaper 
than French, which would have 'to be carried by rail from 
the Centre or North of France. 

The production of cast-iron was 1,580,851 tons in 1887, 
and 1,516,574 in 1886, the make last year consisting of 
349,934 tons of foundry pig, and 1,230,917 tons of forged 

| pig, an increase of 34,091 tons of the former, ‘and 30,186 of 
the latter. ‘The manufacture of wrought iron was 774,260 


| 


| There are no co 
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tons in 1887, and 766,556 tons in 1886, classed, in 1887, as 
105,896 of rolled iron, 668,045 tons of merchant iron, and 
319 tons of rails. ‘The increase was in the first two classes 
of iron, the manufacture of rails having decreased 588 tons. 
The manufacture of steel is returned at a total of 450,856 
tons in 1887, and 427,589 tons in 1886. The production 
last year consisted of 75,306 tons of rolled ro 173,068 
tons of merchant steel, and 202,482 tons of rails. As with 
wrought iron, the increase of the year was in the first: two 
categories, rails having decreased 52,168 tons. The total 
for 1887 was made up of 288,028 tons Bessemer steel, 
126,755 tons Siemens-Martin, 14,229 tons puddled and 
forged, 809 ‘tons cemented, 7,174 tons cast steel, and 
13,861 tons of old steel recast. 


=e sien renter tines 


ph with 1886, Bessemer steel decreased 12,000 
tons, while Siemens-Martin increased 25,000 tons. 

The silk merchants of Lyons fear that one result of the 
new tariff against Italy will be to deprive that city of its 
“pene as the great European silk market, and the 

yons Chamber of Commerce has appealed to the Govern- 
ment to permit Italian produce to be imported and bonded 
in either the warehouse or weighing-house there, and if 
sold for Switzerland, Germany, or any other foreign country, 

to be re-exported without payment of duty. The reply of 
the Government has not yet been received. 

The receipts on the Suez Canal in February amounted to 
5,370,000f, against 4,252,975f in the same month of 1887, 
The increase since the 1st January is 1,844,000f. 

The indirect taxes in France in February produced 
8,545,800f more than in the same month of 1887, but left 
a deficit of 328,300f on the estimates. ‘The increase in 
February was in great measure due to’the additional day of 
leap year. Compared with the estimates, there was a loss 
In registration dues, stamps, Excise, and salt ; and a gain 
in Customs, sugar, dividend tax, posts, and telegraphs. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house, with months 

| for comparison :— 


Francs. 
Pealerenany MOOG i oiid isis isc cecienicdinkenchaieeivan 366,864,561 
Cea: SIMI sn nn iniepsitindebivovdntasavntans 429,042,375 
| Webeaes : TGE a sissies Bias sbeebs agann es 372,290,718 
THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New York, February 28. — 

It becomes more and more evident that the next. Presi- 
dential campaign is to turu largely on the tariff; and 
eady the party newspapers, as well as many journals 
which claim to be independent of party ties, are furnishing 
column after column oF t tariff discussion daily. The Ways 
and Means Committee of the House of Representatives 
have for some time past been engaged in framing a Bill for 


{/@atroduction into Congress, the design of which, it: is com- 
}; Monly re rted, is to add to the free list, and to cut down 
Import duties which may be regarded as excessive, sufli- 


hough | fro 
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Bil, it in expected. ‘ilk be cqpuctel by th a 
1s contemplated by the Ways and ‘Means ittee ‘In thi 
Bill, and there have been quite a number of unattlion ed 
and probably erroneous, forecasts of what the Bill will t 
found to contain. ‘These, however, have served merely té 
eee the time, and the “Mills Tariff Reduction Bill” tM 
lills being the new Ways and Means Committee chairman 
will attract special attention when it appears. “Et will-meet 
with oes ere in © 8 On “every point off 
proposed tariff reduction, and few believe that anysubstantial 
tariff reduction is likely to be achieved during the presenti } 
Session. "The old Democratic 


Mr ital, of Phladephn, vill gh ny eu 


duties, and - the Republican kate will ‘do 0, | 
course. The majority of ‘the Democratic party 


are supposed to favour the President’s ‘policy of { 
reducing the tariff and permitting ‘the pol 2€ 
taxes on whisky and tobacco to'remain. But: this portion’ off } 


the 2 are not believed to exeeed numerically ‘ ne 
Randall Meat and the Republicans. “Inasmuci: as the f 
mei sm ag ~~ = a come ‘are “ai Xiows © 
r.-10minate him, with his late low’tariff message as a plat} } 
form, one may easily perceive how complicated “nationall 
politics promises to become. : 
The conclusion of the Reading coal miners’ strike had | 
come without making much difference in the general tradg f 
siiuat‘o.. It was expected that the end of ‘this ‘strike | 
would be marked by a distinct revival in ae share | 
speculation, particularly if the Western and No estern | 
Railway rate war could te arranged. Well, the coal miners? | 
strike in the Schuylkill Valley has ended, -and-some progres | 
has been made towards arranging the-railway rate war, buf | 
the public do not appear to be inclined to speculate in rail} 
way stock. The production of pig-iron was cut down ‘some } 
10,000 tons weekly (anthracite), owing to the Reading { 
miners’ strike ; but there was‘an equally reduction im | 
the output of bituminous iron, so that it will ‘be seen th 
a slackening of demand had something to do with reduee 
output West, while increased cost of fuel contributed 
that end at the East. The price of coal has declined 
little, but this is at first hands, and points to some advani 
tage for the jobber only, thus far, for the consumer is paying | 
as much as he was a month ago, except in special cases) { 
The Reading éoal strike began on January 2, and continu ed 
to the 20th of February. Some notion of its draft on thg | 
finances of the Reading Railroad Company may be gained j 
from the report of earnings for January. The gros 
earnings, which amounted to $1,570,820 in January, 188 it 
declined $640,580 to $930,240 last month, and the | 
operating expenses fell away from $845,112 in Janu 
1887, to $829,597 in” January, 1888. . The met rebj 
ceipts were therefore but $100,042 last month, against jj 
$725,708 in January, 1887—a decrease of $625,666, | 
Now take the Reading Coal and fron Company. ‘ 
gross in January last year was $1,037,750 ; this “year 
$332,827—-a decline of $704,923. The operating expense 
in January, 1887, were $1,014,023, and gore e} 
$506,482, oe a a ak $507,541. a a nt 4 
appears to have been an actu SS ae ,T27, |) 
os lagen 1887, while in January, 1888, theless wag j; 
$173,654. The increased loss last month over January [ 
1887, is therefore $197,382. Taking both 
together, the gross receips last month were 
against $2,608,571 in January, 1887, showing a‘ i 
the first month of 1888 amounting to $1,345,504. Therg | 
was a net loss : $73,012 in January, 1888, against: a profit | 
of $749,435 in January averages. company mined buig } 
35,913 tons of coal in January, 1888, as compared with 
411,622 tons in the like month 1887. Ki Teka Fee 
There is really no settlement of the Western raiiway | 
rate wars. ia he been said about it m the papers, and 
so a sense of quiet—outside of the shipping community— 
of Western railroads failed to heal the differences, On 


read, the Chicago pestnaten and Quincy—whic 
“tied up” by a. strike of all its leeomotive engi 
declared that it would be a party to no agreemen! 
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i trouble efor ail tame.” "The cutting of rates has #0 
ee of Chicago Thos far, the efforts of Com- 
r Fink, and his co-labourers, to settle the difficulty 


F 
i 
E 
Fr : 
‘ 


‘have, so far as can be learned, been utterly fruitless. The 
‘rivalries between the larger seaboard cities have contributed 
to rauch of the extension of this railroad war. Baltimore, 
i ia. and Boston each have a differential rate 
i And under a 


lvania railroad companies, the Erie, Lackwanna, 
est Shore, and Lehigh V: ey, are to be allowed a special 
t | differential rate, “which adds to the propensity to cut 
*|\ yates.” There is no reason for believing that the North- 
|| Western lines are not cutting rates as badly as ever ; the 
: Eastern lines are certainly involved, and the through rate 
est is manipulated to the disad- 
_|| vantage of Chicago and the seaboard cities. 
| The new Fisheries Treaty has, singularly enough, been 
Hi received by the Canadian Press with condemnation, almost 
| without exception, so far as I have learned ; and so, also, 
-|| by the partisan Republican Press in the United States. 
The complaints among the latter appear to be largely that 
_|; most of Canada’s concessions we have always claimed as a 
| right ; that her refusal to permit American fishermen to 
| buy bait, and to trans-ship through Canada, except epee 
_ the admission of certain articles into the United States free 
|| of duty, constitutes a threat, and marks an interference 
| with our fiscal system. The Democratic Press, however, 
ts the treaty as a triumph of Democratic diplomacy. 
Unfortunately, the ratification of the treaty by the Senate 
|, is unlikely, That body is Republican, and it prefers to 
| give the administration as much trouble as possible. 
|; The investigation of “Trusts ”—unincorporated, secret 
| organisations of individual industries formed, as generally 
_ supposed, to crush competition, and to regulate production 
, and prices—is attracting a great deal of attention at present. 
, There are two sets of investigators at work, but by far the 
|} most successful up to date is found in the New York State 
| | Senate Committee, which has just concluded an inquiry 
‘tt 
it 
|i 


jnto the “ Father of Trusts,” the Standard Oil Trust. 





| GERMANY. 
| (FROM OUR OWN CORRESPONDENT.) 

Berry, March 7, 1888. 
| The annual report of the German Imperial Bank has just 
| reached me, and I hasten to communicate a brief sketch, 
| postponing explanatory remarks for my next letter. 
| The total amount of transactions in 1887 were— 





Marks. 
Head office in Berlin ........................ 25,672,019,200 
| PON ONOU S20 i oie facdk ssc ge sc cdoec.skc, 54,167,078,300 
| RS St a Me 79,839,097,500 


| (1886, 76,565,423,200m), consequently an increase over last 

| year of 3,273,674,300m. 

The Bank shares were owned on December 31, 1887, by 
6,138 Germans, holding29,467 shares; 1,548 foreigners, hold- 

ing 10,533 shares. In 1886, the number of foreigners was 

1,526, holding 10,493 shares, which shows an increase of the 

foreigners by 22 in 1887. 


The deposit funds bearing no interest amounted to— 










Marks. 
J ce Seis otandionsenasccoes 947,208-02 
ew deposit SeAvdtubiabipewirbndesconsdh vansciaks 18,014,918-00 
‘ 18,962,126 02 
IN Secor eee icc fo 17,730,217-41 
MAIN sider sees sor tinkninnse 1,231,909-21 
which is 284,701'19m more than at the opening of the 
year. 
Banknotes in circulation— 
Lowest amount on March 15 ............... 788,350,000 
Highest amount on December 31... 1,010,549,000 
MOONS BION iis conics ceseossss.: 860,617,000 
In 1886, the ave amount was only 802 
,178,000m. 
Thus, the year 1887 shows an increase of 58,439,000m in 


the average circulation of banknotes. 


The metal stock of legal German coin, and of gold jn | 
bars (at the rate of 1,392m per lb) amounted to— | 


Lowest amount on January 7 .............. "4 
Highest amount on June 15.................. 
Average AMOUNE ..........eeeeceseeeeeeceneeeees 
In 1886, the average amount was but 693,105,000m ; 
consequently, 1887 shows an increase of 79,258,000m. 
The banknotes in circulation were covered on an average 
by 89°75 per cent. of metal. 
The Government accounts show the following moye- 


ments :— 
Marks. 


Balance in Jan., 1887... 215,776,472 63 
Ingress, total ............ 29,437,335,953°72 
_—_—— Marks, 
29,653,112,426°35 (1886—28,625,551,724-70) 
Egress, total ...... 29,405,797,528 03 
—_——— Marks, 
Balance............... 247,314,898 32 (1886—28,604,291,328:31) 
—jn favour of the Bank on December 31, 1887. 
Marks. 
Highest amount, February 7 ...... 262,595,000 


Lowest amount, January 15......... 181,380,000 Marks, 
Average amount for the year 1887 229,121,000 (1886—206,537,000) 


Balances in favour of the Empire and Federal States on— 


NONE AMINE. cacy can pndvouneh'nn dav can epbinalarnnastinas sot 28,509,288-76 

Payments made into the Bank on their behalf ... 1,480,908,177°72 
oF 1,509,417,466-08 || 

The Bank paid out on their behalf .................. 1,462,942,277 66 

46,475,183-42 


—balance in favour of Empire and Federal States. | 
The reserve fund was :— 


a Marks. 
On Ist January, 1887 ..............0c0eeceees 22,872,155°60 
Add 20 per cent. of the net gain......... 1,021,616°72 
ONO insncnesshietcckns sapgprepatanenaress 23,893,772 °32 


Transferred to the accounts for 1888. 
The discount business (bills of exchange) shows the 
following movements :— 





Marks. 
On hand Ist January, 1887 ............ 240,760,114 °30 
Discounted during the year............ 1,252,170,238 82* 
1,492,930,353°12 
Reimbursements  .,.............0cceeeeee 1,250,218,691 ‘00+ 





3 242,711,662'12 
Remaining on December 31, 1887, in the following pro- 
portion :— 


Marks. 
With head offices in Berlin............... 12,079,376°89 
With branch offices ..............cccc0ceees 230,632,285 °23 


(* 1886, 1,176,982,883°01m. ) 
(+ 1886, 1,129,479,997 ‘72m. ) 
The gain resulting from these transactions is :— 
6,335,729°23m. (1886, 4,808,773 °69m. ) 
Marks. Marks. 

Average discount investment ... 199,942,000 (1886—175,702,000) 
ME eicuik icindh Kianen cet samapoincots 242,705,000 December 51 
BO x ck icinon telco adncontechadinests 169,668,000 May 23 


The average amount of the bills of exchange was 2,414m. 
They were due within a period ranging from 13 to 80 days ; 
the average time was 57 days. 














The transactions in domestic bills of exchange were :— 
Marks. 
On Meee 6 iscsi: 289, 588,599-29 Marks. 
WE ss ieccecie, ci {3 rare (1886 —2,382,880,093°67) 
: 2,985,245,362°41 
Reimbursements ...... 2,666,931,485°88  (1886—2,341,552,466°73) 
Leaving a balance of... _318,313,876°53 with the Bank on Dec. 
31, 1887, of which ...  46,041,336°73_ with the head office 
272,272,539°80 with the branch offices. 


These transactions resulted in a gain of 7,372,918°04m, 
compared with only 5,678,222‘11m in 1886. 


The average investment in Marks. Marks. 
domestic bills of exchange was 235,872,000 (1886—204,413,000) 

Highest on December 31............ 318,308,000 

Lowest on May 27.................. ... 193,627,000 


The average amount of the bills was 1,454m, due after 
from 11 to 71 days ; in the average, 31 days. ‘The follow- 
ing statement is more explicit. Of the bills on hand on 
December 31, 1887— 
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March 10, 1888.) 








196/088, 400 were due after 15 da 
ere aue a , 
114,439,600 - » 16 to — 
ee ” ” Pe » 60 - 
? , sd ” os 90 ” 
Foreign bills of exchange were— 
Marks, Marks, 
On hand........cscsscecseseeeres++ 23,130,647°20 
Bought .....:sncsessreceserereenes 66,616,380°22 (1886 —105,220,082-04) 
89,747,027 42 
Se nee sekseapensoennnetacivens aa (1886—109,844,541:87) 
Balanceremaining on Dec.31, 
yerage investment in 
foreign bills of exchange 7,864,000 (1886— 16,961,000) 
Highest (Feb. 7) ........0+0++ ,602,000 ‘ 


Lowest (Oct. 23) 2,960,000 

Other transactions with bills of exchange amounted to 
9,807,821°87 marks (1886—7,565,213°39 marks). 

The total‘ameunt may be summarised as follows :-— 


ween nee eweeeees 


Marks. 
Diecose Pile ' .ssiisasssiens sc cnscdccadsccoles 1,252,170,278-82 
Den ike «cites sete ndented intends 2,701,171,710°12 
FOrChQG Sek cvenessccscccosessoearsesseeens ,616,380° 
Bills to be presented for payment . 9,807,821 °87 
- 4,029,766,151°03 


| . (1886—3,671,924,878-99) 

The total gam resulting from these transactions is 
14,058,207°88 marks against 10,943,502°11 marks; an 
increase of 3,144,699°77 marks for 1887. 

Loan transactions show the following movements :— 

* Marks. Marks. 
115,549,350 
690,341,710 (1886—225,842,450) 





January 1, 1887 ...:........... 
New loans 


Senta eee eae tenn 


CeO O Re ee eee eee eee nee 


805,891,060 
721,967,010 (1886—739,232,780) 


83,924,050 
The total amount of interest thereon is 2,177,840°05m (1886— 
1,977,444 67m). 
Marks. 





Marks. 





| Average investment ............ 51,107,000 (1886—50,025,000) 
Highest, January 7............... 104,649,000 
| Lowest, September 7............ 39,875,000 
| Money orders were issued to the amount of 39,465,692°25m 
| (1886—45,457,153 02m). 
| The amount of gold in bars and foreign gold coins Marks. 
On January 1, LAF, WAGs os iicei soci seenensscsticnvesseoes ,050,653°97 
| POOGOA .... 5. csenesd ive secabeley ae renee akan iebeks copsescer 172,291,926°18 
| 
SOME oss csccinvensateakenebioeanlrcarbenten vebaitekla 459,842,580°15 
SADC... <1 <<55esihicod hadi AMAR AUiagbi clit tamalicnadbalianste 117,616,724 27 
Leaving a balanoe O86 2.55555.5.55. cieics icseiiliceccvtens 342,225,855 38 


| to the credit of the bank. 
| ‘The amount of opendeposits for the year was2,343,456,245 
| marks ; on December 31, 1887, 1,747,441,692 marks re- 
| mained. 
| ‘The commissions paid to the Bank for the purchase and 

sale of securities amount to 1,236,621°84 marks, against 
| 1,191,610 marks in 1886. 

The Imperial Bank’s expenses for administration purposes 

are 6,277,425°70 marks (1886—6,107,812°72 marks). 


| The total I OE ccicesseshiechinseiveksanseeabs. capiieasbanne 
Deducting administration, and other expenses, and 


| sundry items, payments to the Prussian Govern- 


MUR, BG. ois oc venenscrddl bckeinadsaaaea 8,381,155 °70 


- AA OAR secisigh iseediedsandided anidpeienadaess 10,508,083 59 

Which is to be disposed of in the following ways :— 
44 per cent. of 120,000,000 marks to the shareholders 5,400,000°00 
Reserve funds, 20 per cent. of 5,108,083°59 marks...... 1,021,616°72 
4,086,466 °87 


2,043,233 °44 
2,043,233 °43 


1,329°30 
2,044,562 °73 
2,044,000 -00 


——_$—_+$ —————— 


4,562°73 





Of that amount ene-half is to be paid into the Imperial 
Treasury 


TERR eee eee EEE E EEO EE THEE HEHEHE EH EHE EET HEEEEE 


POD © 06 06 6 Unis 06a Od OOS FOC COS EO COO CERES CERESEE CRO CERG CORO ESOS 
MOTE Eee Oe OEE HOE EERE EEE THEE REET E THEO EERE HER EHH OHHH EES 


This amount is te be distributed to the shareholders 
at the rate of 51m on each of the 40,000 shares ...... 
_ The remaining 

are carried forward. 
According to this, the shareholders, who received 
per each share of 3,000m for the first and 
A secon half-y NE ca sinks svinaadnec ih cudagecncsnnsunnceapepenaveree 
re now to receive a dividend of 


TERROR EOE RRR ORR E TERE R RHETT EEE TEES 


Marks. 


SORE ee eee ewe e nee eeeneee 


SOR OR REET TEER Re eR wee ERT Teer Ee 


Seeneincbieneieatieasenaneee notin 


lacks the means of carrying on a 
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AUSTRIA. 


Vesna, March 5, 1888. | 
_ The prices of securities on the Vienna bourse have, 
in the course of the past week, experienced little change. | 
The Paper Rente of Austria-Hungary 1 7 ver 

te fell 






| ue 
Rente remained unchanged, the price of the 

in a slight degree. The shares of banks and 
followed no general direction, some rose and some fell. We 
cannot therefore speak of a decided tendency, although the 
Russian financial crisis is still regarded as the ov “in, 
event. The fall of the rouble to 163 marks, that is, 


nearly one-half of its value in gold, is ed, in political | 
as well as in financial circles, as favourable to the prospects 


of peace, because there can really be no longer a doubt that 
Russsia is altogether unable to raise a loan, and that 
t war. Our financial 
authorities entertain insuperable distrust of the ability of 
the Russian Finance Minister, to whose ing experi- 
ments they attribute the present financial crisis in Russia. 
It is believed that Russia's only possible chance of escaping 
a catastrophe is the Gemineat of this in ienced man. 
Russia does but reap what its Government e have 
sown. The persecution of Jews, which took place some 
years ago, and ca cruel murders, is the reason why 
Jewish capital, with Rothschilds to the fore, refuses to come 
to the aid of Russian distress. The hard, uncivilised 
measures against German propeeiers and manufac in 
Russia, which is not much less than total expulsion, has 
closed the coffers of German capifalists against Russia, and 
has called forth the war of the Press against Russian 
securities. The fall of the rouble is the answer to the per- 
secution of Germans in Russia, the new duty on Russian 
corn is the answer to the Russian ever-recurring ¢ 

her Customs tariff. 


i 
| 
| 
; 
The Austrian Finance Minister has announced that the 
x 


+ 






its { 


rest of the Paper Rente at 5 per cent., which was issued 
last year for covering the deficit of the Budget of 1887, 
and also the amount of Paper Rente which was destined to 
the amortisation of rente in 1887, have both been sold to the 
Rothschild syndicate at a fixed price. The whole amount 
of the credit granted was 55 million florins, but only a 
portion of this amount was to be devoted to providing for 
the deficit of 1887. A portion was to serve for the equip- 
ment of the Landwehr, and for means of defence against 
the Russian military movements along the frontier. The 
credit had been delivered to the Finance Minister by the 
States Debt Controlling Commission in titles at 5 per 
cent., and the former disposed of 48 millions in the course 
of last year, at the rate of 94°50 pe cent. The remaining 
seven millions have now to be sold at a lower price, whilst 
in 1886 all Paper Rente at 5 per cent. fetched a price of 
101 per cent. The circulation of Paper Rente at 5 per 
cent. has now attained the figure of 217°34 million 
for which 10°86 millions of interest are due. ‘ s 
The Austrian Finance Minister, Herr von Dunajewski, is 
in danger of encountering a serious crisis in — of 
the battles which will be fought before the — on the 
sugar and spirits taxes can be. 1. Herr von Tisza, who 
is the — —" aged in the M ; - 
obtained the consent 0 anne ee A! 
sugar tax, on the condition that Austria votes the spirits 
tax. Buegey ata cantonniete so long as names 
refundings of the s tax are paid on the export 
whoring Set ufactories. The 
to 


Hungary having but very few man 

Act must sahil be reformed if the case 
which has already happened before—viz., 
ment returns more money for exported sugar 
received in taxes. The new Bill would levy no tax at all 
Up TAS Nee when the 




















“There is a strong inclination to give up the 

sther, if France peer the sit Austria 

then obtain mastery over the greater part ‘ 

| export to the East. The new Bill affecting the spirits tax 

|! raises the figures of the impost enormously. The Austrian 

manufacturers fear the competition of the Hungarians, who 

j| have cheaper material at their disposal, and whose 

|| establishments are i with all the newest 

{| contrivances and mechanical improvements, so that German 

|| experts have declared them to be the best in the world. | A 

|! more formidable hindrance is the privilege of production 

jl and sale of beer and brandy possessed by the great landed 

2 pe in Galicia, which, by a law of 1875, is valid 

|| until the year 1901, and will have to be redeemed at heavy 

|| sacrifices then. By this law the landed proprietors have 

the exclusive right to manufacture beer and spirits in their 

—|| own district, and to sell at the price they think fit. “The 

|| Polish proprietors for the most part thrive upon these privi- 

ogee, and pay the wages to their labourers ee y 

‘Il will be totally ruined if the spirits tax is voted, without an 

|| equivalent compensation to them. For this reason the 

i || Polish deputies oppose the Spirits Bill with all their 

| ti} might. But since Minister Dunajewski, who is himself a 

‘| Pole, has made the above-mentioned engagement with M. 

1) Tisza, he is placed between two fires, and will have to 

ign if he does not obtain the votes necessary to pass the 

irits tax in the Austrian House. It has been asserted, on 

e other hand, that if the tax is raised so much, and the 

|} price of spirits rises accordingly, consumption will decrease, 

|| and the ee inerease of receipts from this tax will end 
|| in severe disappointment. 
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‘The mints of Austria-Hungary have coined during 1887 








¥ the following amount of gold and silver :— 
Be: Value in 
ee Austro-Hun- 
oe garian 
en Number. Florins. 
x I.—Coins of the legal silver standard : 
1 ‘Two-gulden pieces.................. 117,499 234,998 
Iden pieces .................. 5,692,232 5,692,232 
5,927,230 
TI.—Commercial coins : 
1. Maria Theresa dollars, with 
the cna of the year 1768 
(silver value, 2,104 fi) ...... 1,508,876 3,175,928 
i 2. Gold coins : 
a. Quadruple ducats (1=19 fl 
OE feb Aiceistasices ces 26,947 ... 517,382 
b. Dueats (14°80 kr)......... 223,055 ... 1,070,664 
¢. Ejight-florin pieces ( = 20f, 
or 8 fi.10 kr, A.-H.) ...... 174,227 1,411,239 
: 2,999,285 
III. —Small silver coins, with 40 per eent. copper : 
Ten-kreuzer pieces.................. , 400,032 
IV.—Copper coins 
I a ic ico cc ocse ovccnc ss 18,520,000 185,200 
SE NEE 8. ss 2,960, 14,800 
FNNINN (dette isda sdhptssdsteadiendin tis=tonesinainacsc 12,702,475 


The Austrian (Boden-Creditanstalt) Mortgage Bank has 
published its returns for 1887. During the year a net 
income of 1,718,345 gulden gold was eared, out of 
which a dividend of 25 francs per share is proposed to be 
paid, ora total of 1;200,000f gold. 

The largest Discounting Company in Austria—the 
Nieder-Qesterreichische _Eseompte-Giesellschaft—has pub- 
lished its report for 1887. The amount of bills of exchange 
discounted in 4887 was 104,503,589 florins, against 
102,648,499 florins in 1886. The net income amounted to 
531,016 florins, out of which a dividend of 22f1 50c, or 44 
‘per -cent., 1s proposed to be paid. This small dividend is 
accounted for by the great loss which the bank sustained 
last year by the swindling of a manager. 











Correspondence. 


PREFERENTIAL RAILWAY RATES. 


dig ory aco EDITOR OF — ECONOMIST. 

| SiR,— You havemisrepresented, unintentionally, of course, 
| what T said about Lord Jersey’s resolution. 1 il not con- 
|| Strained to, and did not, admit anything. I said I thought 











THE ECONOMIST. 





[March 10, 1888, 


it very probable that the Bill would not be mage 
if the railways could do what the resolution would 
prohibit, nor if they could not, unless ‘some further 

was done them, and some further right invaded, to their loss 
and injury. ‘To understand my remarks, you should read 
the resolution.— Yours obediently, BRAMWELL. 





TO THE EDITOR OF THE ECONOMIST. | 
Sir,—I wish to protest, with all respect, against your 
remarks on preferential rates. I do not wish to defend 
these, but object to the attitude of hostility almost 
universally adopted by the Press against the companies. 
It would be difficult to show that any capital had bs been 
spent solely to secure foreign traffic ; if any ae the outlay 
has been sanctioned by Parliament ; if none has, the eon- 
tention of “ B,” that the small profit.on foreign traffic js 
what Yorkshiremen call “found money,” stands good. 
Your argument on February 25th was that the deficit-was 
made good out of home traffic. This is easy to assert; but 
I do not think a single railway manager would admit the 
truth of the assertion. If foreign ‘traffic was carried at a 
loss, then it would be true. You are perfectly aware of the 
intricacy of railway management, and that this intricacy is 
the bond fide result of attempts to accommodate all kinds 
of traffic ; I should, therefore, not have expected to see the 
Economist use arguments which might have done duty in a | 
local paper. | 
As to the monopoly and_ privileges of railway companies, | 
I have always wondered what they were. Has Manchester | 
a monopoly of all the water supply of the Lake District, 
because it has obtained the right to make Thirlmere a) 
reservoir? The Legislature has never lost a chance of | 
encouraging competition. Competition, being costly, has | 
resulted in higher rates than would have been paid under a 
reasonable monopoly. The consequence is a commence- | 
ment of breach of faith on the part of Parliament. The | 
Rates Bill itself is net so much an evil as the very great | 
latitude considered lawful in making charges against cor- | 
porations. If railway managers could “let themselves go,” | 
and adopt the foreign system in full, the Economist and its | 
fellows would be quite unequal to the oceasion.—Yours | 
obediently, Ww. Mer in 





THE COMPANIES ACTS. | 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—-In your Article III. on the Companies Acts in last | 
Saturday’s paper, you appear to approve of compelling | 
limited companies to register their balance-sheets, though | 
you say with regard to profit and loss, “ It-would be mani- | 
festly unfair to compel a trading company, for instance, to 
disclose its profit and loss account, the access to which by | 
competing concerns might be very injurious to the company | 
whose affairs were thus made public.” 

I would point out that there is the same objection to | 
publishing the balance-sheet, as it would also state the | 
profit made since the previous ordinary meeting. | 

I trust, therefore, that the influence of your valuable | 
paper will be used to have these clauses requiring the regis- | 
tration of accounts entirely struck out. , 

If, however, in the opinion of our legislators, it is right | 
that sound companies eaeid deprived of their privacy | 
and trade, because there are uasound companies, and that 
it is desirable further to encourage everyone to go mto 
trade, and so make it most difficult for small private con 
cerns to make a living, 1 would propose that those om 
panies whose shares are not aaotea on the Stock Exchange 
should not be compelled to register their accounts. Many | 
of the largest and best managed concerns in Manchester 
are registered under the Limited Liability Acts, not 80 
much for the sake of limiting their liability, as for the pur- 
pose of facilitating business arrangements, the whole affairs 
of the company being decided by a majority of votes, m 
of being liable to be vetoed by one partner. ; 

I hold that the formation of the above class of companies 
is one of the most satisfactory applications of the Acts, 
enabling managers to be admitted as shareholders, with any 
amount of voting power ‘that may be a 
companies are not generally quoted: on the Stock Exchange, 


and | think are entitled to their privacy. 
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_ Supposing, however, the Aet was passed in the-form pro- 
ear. 
- In the saw of a — poe concern, the publication 
of whose profits would be likely to cause competing con- 
cerns to be started, I believe the only wise courses would be 
either to revert to a private p, which in a large 
concern would be most difficult, if not impracticable, or to 
sell the business to the public on the basis of the profits, 
adding, of course, a large sum to the selling price for 
oodwill. I think you will agree with. me that it would 
be unfair to place a company in such a position, that’ it is 
not desirable in the interests of trade, and I would advocate 
the distinction being drawn between private and’ public 
limited companies depending on whether they are quoted on 

the Stock Exchange or not. 

A Reavrar Susscriser TO AND READER OP THE 
“ Eoonomist.” 
Manchester, March 7, 1888. 





Motices of Books. 





Letters of David Ricardo to Thomas Robert Malthus, 
1810—1823. Edited by James Bonar, M.A. Oxford: 
Clarendon Press. 1887. 

Tur letters from Ricardo to Malthus, now published by 

Mr Bonar, are to be regarded rather as historical deeu- 

ments than as living contributions to economic’ science. 

Of course, it is interesting to know what were the opinions 

of Ricardo on such points of economie science as are not 

touched on in his published works ; but the interest is, 
| after all, chiefly retrospective. The lapse of time; and, in 

“many instances, the inexorable logic of accomplished fact, 

‘have thrown new light on many of the problems which, 

| in the early years of the century, could only be dealt with 

| theoretically, and many of such as still remain unsolved are 
| viewed to-day from a standpoint widely differing from that 
of Ricardo. Still, it cannot be doubtful that the present 

' volume is well worth publishing. It would have been still 

more interesting if the replies from Malthus to Ricardo 

had been forthcoming. 

The Gold Fields Revisited. Being Further Glimpses of the 

Grold Fields of South Africa. By Edward P. Mathers, 
| ER.GS. Messrs P. Davis and Sons; Durban and 
| Maritzburg, Natal. 

So much attention has recently been attracted by the new 

South African gold fields, that Mr Mather’s book appears 

/at an opportune moment. It consists of interesting sketches 

_ of the gold fields which Mr Mathers has'seen im his capacity 

| of newspaper correspondent: Much information is given 

Tegarding the most important fields, like Moodies, the 

'Kaap, and the Witwatersrand districts, &e., and this is 

emamented by some good maps. Altogether, the book 

| Ilikely to be interesting and useful to those who take an 
| Interest in the subject with which it deals. 








The Amazon Provinces of Peru. By H. Guillaume, FROGS. 
_ London: Wyman and Sons. 1888. 
| Tue object of the author, who is the Peruvian Consul- 
| General in England, is to draw attention to the Amazon 
rovinces of Peru as a field for European emigration. 
Hitherto Peru has been much neglected as a field for 
European capital and labour, owing no doubt in some 
j| Measure to the unsettled. state of the country, and partly 
| also, in all probability, to ignorance as to the character of 
the country. Mr Guillaume naturally writes in an attrae- 
tive way of the climate and fertility of much of Peru, 
although he does not lose sight of the difficulties and 


i 
| 
t 
j 


obstacles that settlers have to overcome. A good deal of | © 


attention is also given to the gold and. silver mines of 
eru, which may some day excite much more interest than 
ok ogee A. peculiarly interesting section of the book 
deals with the Pernvian railways; of which the State 
portion was to be handed over to the bondholders under 
the Grace contract. These lines appear to be wonderful 
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Of course, other lines-are of a 


we imagine the money renee 
proceeds of the guano. has: been. 
willing to make them overto the: b 


NEW CAPITAL CREATLON S. 


The new issues of the current year, exclusive of vendors, 
shares, &c., have been as follows :— 


week 
glo-Austrian Tin 
Bovine Co. (L.), £1 shares™..........-.....- 
Candelaria Waterworks and 
(L.), 6 per cent. bonda.,..................6 
One Town and Suburban Railway (L.), 
shares 


Tram- 


ooneee 
enue 


Glasgow Corporation, 

Harrow Road and P, 

Hull. United: Breweries (L.), £10 shares 
Do é} per Sea tee aa Se 


agerstontein South African 
iamond Mining (L ), £1 shares ...... 


Total fer woah csc. o ccc secescaces os 
Total subscribed to date in— 3 


oeewee 


eveeee 


Orrerrrrrrr ic Merte ir rer ir 
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We have received the following prospectuses :— 

Cape Town and Suburban Railway Limited.— 
Capital, £50,000, in £5 shares, upon which interest at 6 per 
cent. per annum is guaranteed by the: contractors during 
construction. This company has been formed for the 
yurpose of constructing, r an Act of the Colonial 

egislature, a railway from the City of Cape Town, thro 
its most thiekly-populated suburbs, to Sea: Point, the well- 
known watering-place and health resort. The list will close 
on the 15th —_ dowd mo : 

Glasgow Corporation : ‘ent. Stoek.— orporation || 
of Glasses are prepared corel tenders for £115,000 of |) 
Corporation redeemable stock, bearing, interest at 3} per |} 
cent. per annum, payable half-yearly on November 11th and 
May 15th. The stock will be repayable-at par in 1907.. The 
minimum price of issue will be: par. 

Hull United Breweries; Limited. — Share capital, 
£185,000, divided into £10 shares, viz., 8,500 seven per 
cent. cumulative preference shares»and 10,000 ordinary 
shares ; also 5} per cent. debenture stock for 
£100,000. The present issue consists of 6,500 preference || 
shares, 5,500 ordinary shares, and. £80,000 debenture. || 


stock, the remainder of the capital being retained for |) 
future issue. This company hota formed for: the pur- |} 
pose of taking over and carrying on the well-known and || 
extensive breweries at Hull, known as the Crown Brewery |} 
(H. and C. Moor) and Robson’s Brewery. The price to be || 
paid by the company for the goodwill; and the whole of the |) 
properties other than stock, book debts, loans; &e., but |} 

es of £120,000 at 4 per cent. per annum, 


subject to mo 3 of £ ; 
is £190,000. e list will close on the 14th inst. 


ie 





PUBLIC INCOME AND EXPENDITURE. — 





Tux following are the receipts on account of revenue 
between April 1, 1887, and- 8, 1888; and 
the week ended March 3, compared with the corr 
ing periods of last year :— 
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Wi 





nil. | 
13,027 165,215 


8,135,000] 81,768,784) 82,964,166] 1,988,027 2,085,015 


weeeee 


wo the sn 
seh iciuicsindantaieisiiabas 755,349, 408,872) 
For Local Loans .................008+ +88 964,616 
Local Loans Fund Adjustments............ 1,510, i 
Se 89,985,030 89,963,598. 





The expenditure during the same period amounted to 
£78,135,517, as compared with £80,523,330 in the corre- 
sponding period of last year, the issues during the week 
being £1,465,704. The balances in the Bank of England 
and the Bank of Ireland amount to £8,853,730, as against 
£7,331,407 last week, and £7,630,468 a year ago. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, March 7, 1888. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 37,693,960 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,493,960 

Silver bullion ......... dui 
37,963,960 37,693,960 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 | Government securi- 

NMROBG oo vecevereserseesees BPOeIG T° Ges......ceccedcccasss. 16,571,674 
Public deposits*...... 12,636,034 | Other securities ...... 20,990,326 
Other deposits......... 22,462,369 | Notes.......4:.........0.. 14,502,750 
Seven-day and other Gold and silver coin 1,535,613 
53,600,363 53,600,363 


* Including Exchequer ne ee. Ceionnt of National Debt, and 
Dated Mar. 8, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
otha preceding accounts, compared with those of last week 





The following shows the amount of the Circulation, Bullion in 
both departments, Deposits, Banking Securities, Reserve 
—~ and Rate of Discount, for months ending March 7 iss 







93,500.940 | ea,gri.7ed| se.ger 7541 hy 
23,922,100 | , ise 

24 | 27'880,417 

24/807.745 | 30,206;660, 












28,826,290 
23,468,465 30,658,088, 34,655,005 24,069,293 
23,670,760 30,430,234 34,615,108 apeen rs 





nil 23,435,635 | 31,842,002) 35,596,503)14,304.250 
190,000 23,142,180 | 32,550,094) 35,536,719)15,184.218 

n 22,978,875 | 33,152,575) 35,710,540/15,597,959 
228,000 in| 23,183,670 


1087 





$4,975,887) 37,661,175/15,787 
257,000 in| 23,191,210 | 35,008,403 37,562,000 


Subjoined is our usual table, affording a comparative view of the |} 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the |} 
Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years || 
k, viz. :— 













Mar. 13, | Mar. 


At corresponding | oo ths 


with the present week. 
Circulation 





Mar. 10, | Mar. 9, | Mar. 7, 
1886. 1887. | 1888, 














(excluding| | 315 | osadasio | 2208 . L- - 

Bank post bills) ......... 26,673,845 | 23,496,510 | 23,085,215] 23,438,050 23,191,210 
Public deposits..............- 11,312,460 | 11,811,950 | 8,707 9,570,145) 12,636,084 
Otheradleposits ............... 22,396,657 | 25,042,205 | 22,569,632) 22,889,809 22,462,300 
Government securities ...| 15,536,187 | 14,651,801 | 14,560,349 14,136,141) 16,571,674 
Other securities ............ 24,001,885 | 23,273,952 | 20,567,496) 20,870,993: 20,900,326 
Reserve of notes and coin| 12,754,429 | 17,407,882 | 14,635,881) 15,980,925) 16,088,363 
Coin and bullion...........- 24°428-274 | 25/154,302 | 22'571,096| 23,618,975) 23,029,573 


Proportion of reserve 


liabilities ...........0+++++ 373 % 47 % 46% % | 4818 % | 458% 
Bank rate of discount . 2% 4% 22% 34 Z% 23 % 
Price of Consols ............ 95} ee 101 way 102 
Price of silver per 02z ...... 544d 4 46jd ce on 
Average price of wheat...) 50s | Bis 8d 29s Od | 32s 9d 30s 
Exchange on Paris(short) 25 10 15 | 25 36} 41 sai Bate aa r 

— Amsterdam (short) 12 2 2} 12 1} 29/12 14/12 2} 1234) 12 1} Ih 

— Hamburg (3 mths} 2056 | 20 70 74) 20 53 57 | 20 56 60 | 20 48 5 


Clearing-house return ...| 90,026,000 | 99,272,900 | 94,823,000/102,556,000: 133,289,000 

The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878 a deficiency of £1,605,228 ; in 1885, an 
excess of £1,768,343 ; in 1886 an excess of £2,002,136 ; and in 1887, 
an excess of £2,018,816. In 1888, there is an excess of £1,472,043. 

In 1885, the money market was firm, owing solely to political 
reasons. On the Stock Exchange no difficulties occurred in con- |/ 
nection with the fortnightly settlement, although a heavy fall in || 
prices had created apprehension. 

In 1886, the market was quite featureless. 

In 1887, the Bank rate was reduced from 4 to 34 per cent. The 
stock markets were firmer. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted. 





Weeks | Total, | Stock Exchange | “Fourths” of the 


























Ending. Pay Days. Consol Pay Days. Month. 
| 2 | Date.| £ | Date. | @ | Date | 
Dec. 21 ......| 150,606, Sept. 15) 41,389, ape 4) 27,942, |April 4) 27,942, 
Wsce | $6,046, | 29} 30,150, May 5| 25,947, (May 4) 21,998, 
\Oct. 14) 47,945, |June 1) 26,806, June 4 17,141, 
aS 161,836, | 28 51,723, July 4) 28,622, July 4) 28, 
SE ii | 117,265, Nov. 16, 49,359, Aug. 4) 23,368, Aug. 4 
Oca: 146,644, | 30) 46,868, Sept. 1] 25,331, Sept.* 3} 18,754, 
aE | 102,220, Dec. 15| 50,930, Oct. 5| 21,768, Oet. 4) 18,769, 
Feb. 1 ......) 152,516, | 29) 48,717, Nov. 4| 20,912, Nev, “4 20,912, 
8... | 119,407, | 1888, | ‘Dec. 1| 27,028, |Dec.* 3 17,649, 
-15 ......| 140,922, Jan. 12 45,825, | 1888. | 1888. 
ee | 128,127, | 27; 56,673, Jan. 5| 24,171, Jan. 4) 25,885, 
Pcs | 143,194, Feb, 9| 57,811, |Feb. 2| 27,168, Feb. 4| 20,499, 
Mar. 7 ......| 183,289, | 29) 53,363, Mar. 1) 27,304, iMar.* 3) $22,184, 
Total, 1888... 1,845,419, |. | 213672, |... TB, | 68,518, 
rh = | j | 
total 1367 | } 288,548 198,584, 09,475, 61,314, 
Inc.orDec. | |+ 61,876, + 15,138,| ... | + 9,168, | + 7,204, 
in 1888. f = 4°8 | = 76% | .. | =186%| = 17% 
Gross total |————_|__ |__|) | 
in 1887 ...|6,07,097,| ... | 1,145,842, 293,199, t) py 
Do 86... 5,901,9%5, | . 11196,557, 263,497, | ae 
Ine. or Dec. | 175,172, | - 52,715, + 33,702, [t+ 
in 1887 ...|= 27 % | = 447% i= 129 % is ee 








‘ * The “ Fourth ” fell on Sunday. : 
t In four instances the “ Fourth” in 1887 was also the Consol pay-day, 
_ Whereas in 1886 this onl ee twice. 
The following is the Manchester Ban ers’ Clearing :— 


Yearu.—————-'~ 
stitial 
1887. = 

atid. cacscsctileiaidinaisinimicks Gahicnne 127,214,556 ........ 120,425,008 


Eight weeks ended Feb. 25 
Week ended March 3 
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March 10, 1888. | 


wo in the latest weekly accounts published 
sods a and the New York Ameaeink banks os 
ow with the previous statement and with the corre- 
ponding statement of last year :— 


BANK OF FRANCE, 


= 

















| 

Comparative Increase 
Mar. 8, Mar. 1, | Mar. 10 

1888. 1888. ie Lien ee 
Last Week. Last Year. 

i iaiibenkiieis 

ASSETS. : | 4 

Coin and t bullion—Gold .. 48,439,000 — 109,000 — 8,310,000 


732,000, 
Silver. 47/633,000 47,817,000, 45,898,000\— 184.000 + 1 
Government securities ...) 14,104,000, 14,104 000, 14,104,000; 1000 + 1,735,000 











Private securities ............ 34,185,000. 35,299,000, 36,262,000 —1 ,114,000 — 2,077,000 
LIABILITIES. 

Notes ....... ae vecadune eee 111,162,000, Nast pe 560,000 295,000 

rnment deposits ...... 6,386,000, 000'—1 279.000 — oe 
Rca depedlle cs accic (a5 15, 1, "000° 14,330,000" 18,734,000)+ ‘847,000 — xser eee 
IMPERIAL BANK OF GERMANY. 
"oo 29, ; Feb. 23, . Mar. 
1888. | 1887. |Last Week Last Year. 
ASSETS. £ £ £ 

Coin and bullion ............ 42,987, 000) 42,768,000. 37 512,000] + 99,000 + 5,855,000 

Discounts and advances ...| 23,345,000, 23,574. 000 22,749,000 — 229,000 + 596,000 
LIABILITIES, 

Notes in circulation ......... 41,948,000: 40,600,000 39,922,000 +- 1,339,000 + 2,026,000 

Current accounts ............| 20,546,000. 21,961,000 17,786,000 +1,415,000 + 2'760,000 


AUSTRO-HUNGARIAN BANK. 











Feb. 29, — =o Mar. ] 
1888. 888. 1688” {LastWeek | Last be 
SSETS. £ . £ 
Coin and Bullion —Gold . 6,258,000} 6,263,000' 6,359,000'—-__5,000/— it ,000 
Silver... 14,736,000 14,657,000 ee 79,000) + 808,000 
Discount t and advances ...| 15,806,000 15,883,000 15,497,000 ' — 77,000, + 309,000 
LIABILITIES, 
IO, ccopciccccsnnsncnents 35,682,000 35,582,000 33,937,000'+ 100,000 + 1,745,000 
NETHERLANDS BANK. 
Mar. 3, ; Feb. 25,; Mar. 5, 
1888, 1888. | 187. Last You Last Year. 
AASSETS. £ £ 
Coin and bullion—Gold ...; 4,459,000; 4,450,000 4,800, 000} + = 000 410, 000 
Silver...| 8,274 '000| 8, 401, ‘000 8,215,000 127,000 + 59, 000 
Discount and advances ... 7,497,000 7,374,000, 6,439,000'+- 123,000 + 1,058,000 
ABILITIES. 

Notes in circulation ......... 16,668,000, 16,518,000) 16,763,000 '+ 150 000 |— 95,000 
SIND cccannpsickepacins@bibaie __ 2,071,000; 2,104, 000i 1 _1,276,000|— _33,000) a _795,000 
NATIONAL BANK OF BELGIUM. 

| Mar. 1, ; Feb. 23, ; Mar. 8, | 
1888. 1888. | -, Last : eek Last z ear. 
Asses. £ “ee 
Coin and bullion............... 4,338,000) 4,193,000 4 113 000 + 185 5, a + 235, 000 
BS, BO. osc isoccvccccsus 12,015,000 11,812,000 12 673, 000 + 203,099 | — 658,000 
LIABILITIES. } 

Circulation ..............cc0cce 14,702,000. 14,684, 000 14,675, 000 + 18000+ 27,000 
Deposits b ve saideccbesesbedibedes 2,837 ,000' 2/294) 000 3.226, 000 + 543,000 — 389,000 


BANK OF SPAIN. 


} Mar. 5 
1888. 1887. ‘Last Week| Last Year. 
£ Fs & £ 

12, 765, 000; 12,336,000, 11,497; 000, + 499,000 + 1,268,000 
36,929,000. 36,849,000, 34,645,000 a nn +- 2,286,000 


) Mar. 3. 
1888. 


b Feb. 25, 


: ASSETS, 
Coin and bullion ............ 
Discounts and advances ... 








5 LIABILITIES, 

Circulation ..........::cs000041 2 24,538,000} 24,512, 000) 22, 369,000. + 26,000] + 2,169,000 
SINIDG sinnvislnesiocnsiastiinens 15,867,000 | 16,036,000) 14,612,000 — 169,0001+ 1,253,000 
NEW YORK ASSOCIATED BANKS. 

Mar. 3, ; Feb. 25, ; Mar. 5 

1888. 1888, | 1887. ——_ eck! Last P ae 
ASSETS £ £ } 
MI ti iSiownsasicdgssceiceane 15,060,000; 15,400,000; 17 060 ,000) — 340,000'— 2,000,000 
Legal tender ...0.........0..0. ,360,000, 6,660,000, _4,020,000'— 300,000) + 2,340,000 
Loans and discounts......... 73,500,000, 73,340,000) 73,900,000) + 160,000'— 
LIABILITIES. | 
MMPOIRHION oo. c..0cceces ccs 1,520,000, 1,540,000) _1,520,000'— 20,000) ois 
Net deposits 0.0.00... 75,500,000) 76,100, ,000) 77,060,000'— 600,000'— 1,560,000 
RESERVE (Specie & Notes).| 21 420,000) 22,060,000 .. — |— 640,000 2 
MOOOT VO cio csiiniseikccca: 18,875,000, 19,025,000} 19,265,000/— 150,000— 390,000 
Excess of actual reserve ...| 2,545, 000| 3,085 085,000! 1,815,000|— 490,000'+ 730,000 


Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated February 28, these figures including the 
accounts at the branches as well as at the head office :— 


Feb. 28, Feb. 13, 
ASSETS. £ £ 

SOOO i, bacasatschiancaicci diekcdessisneaeies 30,049,000... 30,210,000 

OE” CI GI, «cccssinisiicnssaninitinnteas 4,951,000... 17, 
UES IM FEBERVE oo... ccciccscccccercecesessecs 9,761,000... 8,857,000 
I NR ee 61,856,000... 61,856,000 
Discounts and advances.,............0.-.++ 32,451,000... 32,600,000 
NN ise 23,785,000... 24,036,000 

P LIABILITIES. 

Notes in circulation ...........s.c.s0eeees 94,868,000... 95,772,000 
BUY CORES. oo isicddisecsissecnasnaiad 13,127,000... 13,590,000 
GUNNS oivisidilaies cb dctuiiis Aesseecccte: 440,000 ...... 25,373,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount anp Loan MarKet.—There has been extremely 
little stirring in the money market during the past week. 
Very few bills have been offering, and so, despite the short 
supply in the market, rates have drooped. To-day the rate 
for the best. three months’ bank paper is only 1 per cent.; 
being fully } per cent. lower than it was a week ago. Inthe 
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market there has been more activity, and the rate for | above is not the real 
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report, The return of the Bank of England shows an increase 
of £251,000 in the reserve, the total now being £16, 
458 of the liabilities. The decline in the private d 
and the increase in the public deposits continue to take} 
place as the result of the revenue payments, The private 
securities exhibit a decrease of £426,000. 


anday atthe Bank af England and tie" anon opened on | 


Monday at the Bank | 
were as follow :—In bills cea at three ana rag 3 ; and in |} 
fall; for the he latter, : 


bills at six months, £1,419,000. Tenders for 

£99 12s 6d and above, will receive in : 

£99 3s 1d, shout Ok pub cont, and above in full. on rd ee 

rate per cent. for three months’ was £1 9s i 

six months’ bills, £1 12s 4d. 
The silver market has been weak, owing to the downward 

tendency of the Indian exchanges, but bars close somewhat 

stronger than they have been, at “aks per oz. Mexican 

dollars were last quoted at 42}d per oz. 


The India Council has sold the following drafts during 
the week :— 


s da 
Wednesday ...... 208,300 in bills on Calcutta at 1 411-16 — 
~ = a 1N000 bn tlle on Bomabey ot sheet Giguere 
pet th SL in on Bombay at.........s0ccc.0 
Pak 10,000 in bills on a. 1 425-32 per rupee. 
Thursday......... 4,840 in on Calcutta at........... s..0 
BA gaat a 14,160 in bills on Madras at .................. 1 423-32 perrupee. 
oaiiicaias 1, in bills on Bom! y at.. 
From Ap ril 1 toWednesday night remittances had been sold 


for Rs.19, 79, 15,666, coalioing 213,962,149. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 







































il. 
x x x x % x x 
Dec. 18...; 2 2 2 2 
si | 2 3 st{ at oh] ot af 
36...| 3 i | 2 3} 4 4 4 
Jan. 6.) 1 oes 2 2 
13...| 1 2 2 2 
20...11 1}! 13 1 2 ew tim ie 
27...) L 1} 1 1 2 s & 2) 3 
Feb, 3...| 1 1; 14] 1 1} & ..$ 4 2.: 2 t 248 
10...| 3 14; Wi 1 2 ust se SS 
17...) 1 18 13/ 1 2 2 * 
24...) 15 2 te Be Be 2 3 ST S 3 
Mar. 2...| 2 1A 24:2 2 3 
9.12 23' 1 1} 1 2 2% 2 23 
to those paid on 


* These rates range from those current on the very best papes 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ..........000 
Discount houses at call 
seven days’ nOtice ........csersresee 
fourteen daya’ notice ...........s.e000 


The discount quotations current in the chief continental cities are 
as under, 


SEC CC ERSTE SEES TEE HOHE ESOS EET ETT EERO OD 


Open Bank 
Paris m= oi Feb. 16,88} 2 Vienna......... i Jan., 88] 34 
Berlin ....... 3 May 15,87; iy Genoa ...... 54 Dec. 86] 5 
Hamburg ... : : St gees ¥S Pare 
Frankfort ... 
Amsterdam... 24May29, "851 2 ee om carers 5 Ap! 86} i 
Brussels ..... 24Feb. 23, ’88)2 Copenhagen... 3 3 

At other centres the latest recorded quotations are :— 

% Discounts. Overdraft, 

New York (call 3 Melbourne...... 53 to 7......8 


money) 
; Ditto (endorsed bills) ... | ga er: encsenen tt. WO donceeslt 
Calcutta, Bank min. Adelaide ......6 to rtm tod 
Bombay, Bank min, : Maat . <0... <civensertieccedie 


The following are the standards for gold points of netuneaiiel 






gold exchanges :— 

France, Freee we | tate Spurs torus’ [aap -Speemmnetor en 
St Par ae abt bth ws 4.827—8 p. mille agnet us. 
The exchanges were yesterday :— : 
Gremanshort exchange. *” 20m dbipt, or 98 per mille aguinat us. 
New York ae 


“Cable transfers”. $4.88, or 33 per mille for us. sales 
+ The Bank of France charges « premium on gold, o that ie 
exchange. 83 
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} British GovERNMENT Securities, &c.—Consols have had 


other International securities. there is little or no change, 
Spanish close somewhat firmer. In South American descrip- 
tions prices remained motionless. Mexican mark a fall of 
} percent. To-day the Berlin bourse has been closed. 


Subjoined are the latest closing prices of the more important 


at the last settlement are also given for reference purposes :— 





fast Week To-day or Fail Prhoes. 

‘ | Argentine 5 % 1886 00008 SOR bee wee eee tes ene 934 4) soe 934 44 oe ee tee o 935 

Street Austrian a z Gold Ren 2O8e eee cerene vee oa 1 oes 8&6 

st., E.C., atl Brazilian 5 , a 1886 ORT Ose OF Or OOe OO Hee OEE eee 102 3 oes 101 3 86s b 102 
; Buenos Ayres 6 %, 1882 and 1886. ...... 99 101 69 1¢1 i « 100 
meee fiotel, at 3 a Guinea bebe ro ‘ nd 

nen Street Hotel, at 12 faa ss ae 
is. Ditto 5 % State Domain ..... ~ HS 2 we OF 

Ditto 4 % Daira Sanieh...... ie » 

or pcm tly gens agen aie — lb ww 0 

 <outhport, dungarian 200 sewseccee wm we 

: : italian 5 4] ; (leas 18°20 % tax)...... . ~ a 

Srocx Manxers—On the Stock Exchange a decidedly | Steun sf'ime. cv. Bh Ao = & 2 if 
dull tone has prevailed during the past week, but at the | , Distos ie ncn, : ee ‘ es 
close-the feeling is a little more cheerful than it has been. ee 6 %. re “ .- > = 3. 90 
The main cause for this condition of affairs has been the ill- Farkiah, “ Tribute Loan “44, 1871... ia 4 “ iat ees “ = i 
ness of the German Emperor, the news of whose death has Ditto Groups IIl. and 1V aia aeiad Tt | aa said’ Pye asian 
‘been. made known to-day. As explained elsewhere, the | [ruxuay6 7U conan -~ TZ ba. 18 ve ame 18 


‘markets close above their worst, although what was feared 
has happened, simply because speculators who had_ pre- 
viously sold have to-day re-bought, in order to close their 
accounts, Tle fall in prices is ‘slight in the case of 
foreign securities, but rather heavy in Home railway 
stoeks and American railway shares. The last-named have 
shown especial weakness, for holders, losing all confidence, 
continue to sell freely. It is rather difficu’t to tell 
when a change for the better in these securities is likely to 
come, for it cannot be doubted that British investors have 
jieradaally acquired, during the past year, a deep distrust of 
American railway securities. They are completely tired of 
| holding them in anticipation of dividends which never come, 
and promising traffic returns now exercise but little power 
of attraction, since large earnings are generally only of use 
to furnish funds for further expenditure upon “ better- 
ments,” &c. Moreover, affairs in the States West of Chicago 
| are far from settled, and, in fact, it is not improbable that 
scale of the lines which traverse them will be foreed into 
bankruptcy by their virulent competition. The outlook is 
| therefore not a bright one for American securities, although, 


| of course, the aspect may change suddenly, as it has done 
before. 


Home Rartways.—The general tendency of the market 
has been weak, in sympathy with foreign securities, 
but prices close above their worst. The traffic re- 
turns, although not very encouraging, were as good as 
had been anticipated, and the Board of Trade Returns 
were much more satisfactory than most people expected, but 
they exercised no influence upon the market. It is, in faet, 
only natural that the political considerations arising out of 
the death of the Emperor of Germany should influence the 
market more than anything else; but, at the same time, it 
is rather unreasonable that the fall in Home railway stocks 
should be greater than that in Foreign securities. Itis to be 
accounted for, we suppose, by the conditions of speculation, 
although in the Home railway market most weak accounts 
open for the rise appeared to have been liquidated. Prices 
show a nearly general fall of from 4 to 1 per cent. The 
Scotch stocks have remained comparatively firm, owing to 
the declaration of a satisfactory dividend by the Caledonian 
Company, viz., 4 per cent., against 3} per cent. in 1887 
Metropolitan issues have been flat, due, it is said, to the 
projected extension of the London Street Tramways Com- 
pany, with which it will have to compete. Hull and 
Barnsley have fallen 3$. 








| a quiet market, but close firm, especially New and Reduced, | leading Ordinary stocks :— 






























. ° “ Ma , 
| the 23, and the 2} per Cents. India Sterling stocks have sing Prices—~ Rise , up 
| been in demand at higher prices, Bank of England has risen alec onian — 1008 es ee oa .. 1003 
| 3, and there is a slight improvement all round in Home | ‘reat Easte ee ssladdiilaeadepedcae + 63 sha — bw Oe 
Corporation stocks, and Colonial Government bonds. ya, ~ ena il = a 130 * ee knee 
} = Lancashire and Yorkshire oe . 1145155 ... 0 ee 
om Croswe P , @,; | London and Brighton“ A’ % ... 112: i yee hes ms 
| last ORME Og ee ae ee ee 

: CDCE oes sveees x . aca ” 

: Friday.| Sat. | aon, | Tues. Wed. ‘Thurs | day. 2 London and ae jocwocssesoncer:. RABE GR seo SORE O20. } oe pr 
Consol for Money W004 4)102, F101 hon 41012 210g 21014 2l- A | Manchester,Shefeldand Lincolnshire 69 TL. 6870. — 1. = 
|” Ditto Acct., April 1{l02} $)102} $102) } 109 [ive }x02° 4/102} 3)... ... Ditto “A” .. piisennenaheit MR Ba 8 
| Reduced and New 37/1003 1x1 oat ji 100} 31008 Hoi ne Metropolitan Consolidated............ . 66} 74 .. tad sc fh ae 

f Beem SF % cveretnninesees 1003x1004. } 100} }amoh i100} i100} Limp 35 af Do Surplus Lands...............--cee . -—_—s | bo 68 
Pee tear ves 0 fx% 195" foo 05 953 6197 3+ 2 | Metropolitan District ................ 293304 .. 29330} . ne 
Stock -../104 $1044 FLO} F106) F104 $104, F108h 5+ | Middand ......ccccccsccsesscvssvee sos co vosscee 126h 2X |. 1258 Qs — we 128 
Excheq. Bills,Jne. 23% |5/ 10/ps/ 10/p 5/ 10/p5/ 10/p 5/ 10/p 5/ 10/p 5/ 10/p)... PRU TEENIE: civcncesinsoonisiatcmiiionen Mane es i a» 1063 
Bank Stock (43 Z) ...1315 17 316 18316 18316 18316 18317 19318 20+ 3 | North-Eastern—Consols ................. 1651p 2... 1603 §.~. — 1 1 
Indies X,red. 14x 1009 14 1003 1} 1003 1} 1003 1} 1003 1} 1003 14)... .. North Staffordshire ............ 1012 .. 1012, . + § ~ 101 
Do i red. 1981. ox tot 1049 5 iost 1054 3 lest 100d Ti+ 2 South-Eastern “A” sy sae 1098 g 99 3 : + ; i 10u} 
ht, Ba ot Wie 7x os 963 hor. 96} 7 963 ” 97} i+ i 88 eeseee a wee tonnes a 
) ee Se ee RAILWAY TRAFFIC RECEIPTS. 





The traffic receipts on the principal railways of the United 


ForniGN GoveRNMENT SEcuRITIES.—Thé market wore a Kingdom for the week ending March 4 are subjoined, together 





. depressed appearance throughout the greater part of the 
| week, owing to anticipations of a fatal ending to the 
Emperor of Germany’s illness, but to-day, when it was 
known that these forebodings had unfortunately proved 
correct, prices improved to a slight extent all round. As usual, 
speculators had sold in anticipation, and then hastened to buy 
back as soon as the event which they had expected occurred. 
Still, even.before this-recovery the fall in prices was quite 
‘rifling, much less, in fact, than that which occurred in Home 


5 









_ the encom or decrease in receipts and er = Tene 
ion as compared with the correspondi w in . 4 
Scotch railways are given se tely, Saar iee ag: te receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the E ish and Irish railways. ‘ ‘ 
The decrease of £17,447 for the week on the English and Irish 
1 al to 1°75 per cent., the mileage being 13,622, as com- 


u 
| pared with 13,497 in e ding week of last year, while the 
se, 8 g 


a mileage of 2,142, against 2,139 
_ The aggr 


imerease Of £50,317, equal to 0°58 per cent., and’ on the 


ines is 
increase of £863 on the Scotch lines is equal to 0°70 per cent., om 


| 
I 


issues ascompared with last week’s-prices. The making-up price || 


ee 


The following are the latest closing prices, &c., of the 


te totals show on the English and Irish ne 


| j 
‘ 


| March 10, 1888. ] 


| lines an increase aa to.2"71 per cent., as compared 
jl .gith the corresponding period of 1887. 


eee - \Hallt- Year's Agyre- 
Week's Receipts. all Yeor's date, 
——_—— 


| Miles Open. 


140, sass { a | 26 st 2495 iol 


3,550, 

2,366, 286870 = 

996, 175,073, - 14485; 180 ten 

2,068, 1,616,962) - 2,487} 1 L831 

2.693 402,965! - 75h! 851 

2,035, 310,571, - 5,636 287}; 2387 
112,973, ~ 709) 

528; 70,873 - 5,221 | 13 13 

2,618 as + 26,747 


1,112) + 28,870 
111,749 +- 2,648 


105 
3,322) 269,779 — 8,703 
619 


3,517 


North 
South-Eastern 
Inisu Lines. 


482, 97,364 - 
1,178) 101,315! - 


981,299, - 17 Aa7, 8,716,179 + + SO317 13,622 | (13,497 


| ae 


53,154 + 876. 258,800 +- 12,202) ae ry 
204144- 400 97,778 - 2,107, 348 | 
50,494 +- 387, 247,111 + 5,855, 1,011 ipl} 


124,002 + 863! 0360 + 15956) 2142 | 2.1883 
AMERICAN AND CANADIAN RatLways.—Prices have again 
iven way sharply in this: department, and there is no 

immediate prospect of any change for the better. Specu- 

lators for the rise have continued to liquidate their accounts, 
and there has also been a tendency to press “bear” sales. 

The strike of drivers on the Chicago erp and Quincy 

has been used as a lever to depress prices ; but, asa matter 


of fact, the fall has been mainly due to a wides 


of confidence in the future. 
for a further o——- 
long time before th 


pene want 


In fact, most people now look 


fall in prices, as they think it will be a 
e difficulties amongst the lines West of 


Chicago are satisfactorily settled. Thereare too many lines, 


and not enough business to go all-round. 


usually ranges from $1 to $2 ; 
being especially flat. 
stock is, no doubt, 
descriptions have moved 


comin 


The fall this week 


Denver, Erie, and Wabash issues 


upon the market. 


downward in sym 
Trunk stocks being affected,in addition, by t 


29 


In some of these cases a good deal of 


Canadian 
hy ; Grand 
ublication 


of an unsatisfactory traffic return—£10,000 gross decrease for 


the week. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 


Oentrai Pacific Shares . 

Chicago Mil, & St Paul, om. Stock... 

Denverand Rio Grande, — anes 
Dittc Preferred Shares . 

Minois Central shares ..... 

Lake Shore and Michigan Soth: rn, Shre. 

ille and Nashville, Com. stock.. 

‘New York Sentral, Shares.. ‘sae 

New York, L. £. ,& Western, Ord. Shrs. 
Ditto 6 z, Second Consoi. Mort. 


7-—Slosing Pricee— 
Last Week. To-day. 


20§ 4... 
78¢.9 .... 
sa ; 
&. 
"a9 18. 
93 3 we 
57$ ex... 


3 ee 
977 8 ... 


WY, , Ontario, & Western, Keg. Shares 163 @ ... 
aes ‘Pennsylvania, & Ohio,7% 1st Mrt. - 38 ite 


rtolk & Western, Preferred 
‘Northein Pacific, Preferred . 


Pibia+b drag 


| market has been dull. 


o eos 
‘Ohio & Mississippi, Ordinary. Shares . { set 
Pennsylvania kK. K., $50 Shares 55: we 
Phiiade|phia & Reading, $60 Shares .. 3 iw. 
Union Pacific, Shares .. 568 f wi 
‘ »St. Louis, &c., Preferred Shr. 25 jit 

Ditto 6%. Genera! Mortgage. Certs. 50g 3... 


Oanadian Pacific,Shares ...... 


Grand Trunk of Canada, Ordinary... 
Ditto 


PrETetiart? 


72 a 
108 #... 
»4 %, Guaranteed a - 
» First Preference , seis v 

exces ‘3 ea 


see 


Fortiew Ramways. — ‘The market has been quiet and 
rather du! ‘P: Mexican stocks close somewhat easier, despite 
@fairly good traffic return. Central Argentine Ordinary 
are quoted 4 lower, and Central Uruguay Debentures 3 
higher, but otherwise prices show no change apart from an 
Occasional slight decline. 

Bayk Suares.—Bank of Australasia have been flat at a 
fall of 5, upon the dividend announcement. Bank of British 
Colombia (£20 paid) have also fallen 2, Chartered of India 4, 
Chartered Mercantile $, Hong Kong and Shanghai 2, Lloyds 


Barnetts, &e., $, and Walon and Australia 1; but Bank of Bediin 


Africa have risen }, Ionian 1, London and River Plate $, and 
Standard of South Africa 1. 


|| Miscettaxzous Securrrms.—In Telegraphs, West India | 
|; 8nd Panama ist Preference have risen }, but otherwise the 


Gas shares have drooped, but Water- 


eit ete 
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works stocks have remained steady. -East_and West 
Dock Ordinary have fallen 2, “Regent’s Canal 2}, § 
Dock 2, G. Kynoch-and€o. 3, “Primitiva Nitrate — 
Netthord,"lneodier'tt eal Gaatcak apa 


Pauli Breweries: Ordinary: 4; nn nteam 
Ploration 1, and Marine Toveraere 3 on ene r 


market, and Mysore have risen nearly £1. ‘In ‘Diamond 
shares there has been .another sharp sine, Seahetheeaenn: 
looks rather shaky. 


The following are the latest closing prices,.<&c., of the mare, 
important ‘miscellaneous issues -— 


PPggeitegided 


< Siw 
Ps p+) betta 
Misttettiins 


te 
OF enter * Soaee 


v1z205,-~iEho \Goblont ing, badiaicens> trenmeten:sletiiay iittala 
Pixley-and Abel, dated March 8th :— 

Gold. Enough demand still exists to prevent the present small 
arrivals from finding their way to the Bank, and the only purchase 
therefore to report-at the ion office is £250,000 in sovereigns, 
from Egypt. £30,000 has been withdrawn to-day for Seuth 
America. The only arrival worth noticing is: £8,000 from the "West 
Indies. 

Silver.—Immediately following our advices of last: week, — 
took place to 434d; and, as this decline influenced exchange, a 
further fall to 43%d occurred. ‘Some inquiries for the East ‘then 
came on the market, and further relapse was prevented. nee sen 
Council allotments on Wednesday, an improvement took place 
434d, which remains the price to-day. Arrivals : £30.00 from Now ' 
York ; £7,000 from West Indies ; £55,000 from Chile ; j total, | 
£118, 000. The Malwa takes £153,600 to Bombay. 

Mexican Dollars.‘The Lafayette from Genteal ‘Amerion, end ! 
the West Indian steamer, t £80,000 and £3,000 respectively 
and the greater part only realised 427,d. Sineethen arecovery: 
taken place to 42}d. The P.and 0. steamer takes £66,995 to | 
China and the Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d»per oz 
standard. 

Silver.—Bar silver, fine, 434d per oz standard; bar silver, con 
taining 5 grs gold, 43§d per oz antes cake silver, 46 15-k6d 
oz. Mexican dollars, 424d per oz. nominal. Quicksilver, £8 12s. 


The Stock cate Committee have granted an official ‘ial | 
tion te the bonds of the Chilian Four and a-Half per Cent. ak 
Loan for £1,113,781. The Committee have also the £1 
Four and Three-Quarters per Cent. bonds of the South Stafford- 
shire Mines Drainage Commissioners to be quoted in the Official | 
List in lieu of the scrip. 


calngunrsey RATES OF EXCHANGE ON LONDON. 
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NOTICES AND REPORTS. 


‘orward. 
“ Caledonian.—A dividend has been announced at the rate of 4 
cent., with £9,000 carried over, as against 3} per cent., with £7, 


carried over a _— ago. 

Cornwall.—The directors, in their report for the Kea half-year, 
state that the receipts were £78,063, against £76,244, and the 
working expenses 45°74 per cent. of the receipts, as com with 
45°57 per cent. in the corresponding half-year of 1886. The result 
of oe half-year’s working is a profit of £9,119, as compared with 

Ae 


Great North of Scotland.—The report for the half-year ending 
January 31, 1888, states that the revenue was £172,748, and the 
expenditure £88,729, leaving a balance to net revenue account of 
£84,019. After providing for interest and preferential charges 
there remains a balance of £7,212. This balance will admit of a 
dividend on the ee stock at the rate of 1} per cent. per 
annum, leaving a sum of £1,462 to be carried forward. 

Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from January | to February 26, 1888, amounted to £248,375, as 
| com: with £257,596 from January 1 to February 27, 1887 ; 
| while the total expenses were £167,145, as against £164,381. In 

order to make a correct comparison for an equal number of days, 
the figures for one day should be added to those above shown for 
888, which may be estimated at £5,000 for receipts, and £2,500 for 
penses. 
Oregon and California.—The London Committee of the holders 








S & 


of First Mortgage Six Cent. Gold bonds announce that, on and 
~_ Thursday, the 8th inst., they will be prepared to distribute 


the holders of the committee’s complete certificates Five per 
t. bonds of the Oregon and California Railroad Company, 
guaranteed by the Southern Pacific Company. The distribution 
will be made at the rate of $1,100 of Five yer Cent. bonds for 
| every $1,000 of complete certificates, and fractional tickets will be 
| issued for amounts which cannot be represtnted by the Five per 
Cent. bonds, which will be of $1,000 each. 

Southern Brazilian Rio Grande do Sul.—The dividend to be 
| recommended at the forthcoming meeting will be at the rate of 64 
| per cent. per annum. 

_ BANKING COMPANIES. 

_ Bank of Africa.—The report for the zest half-year shows a net 
| ed 


s 


| 
| 


rofit of £10,870, to which must be ad the balance brought 
orward of £4,340, making £15,210. It is proposed to pay a 
dividend for the half-year at the rate of 6 per cent. per annum, free 
| of income tax, to transfer £5,000 to the reserve fund, and to carry 
| forward to next account £2,710. Further realisation of 
| securities which had been considered of doubtful value have 
_ enabled the directors to place an additional sum of £5,000 to the 
| credit of reserve fund, which now stands at £30,000. A branch of 
the bank has been opened at Pretoria, the capital of the Transvaal. 
Bank of Australasia.—The profit for the half-year to October 10, 
| including £12,902 brought forward, enables the directors to announce 
| a dividend at £2 8s per share, equal to 12 per cent. per annum, 
, £12,809 being carried forward. The dividend will be payable, tax 
free, on A me 
London of Mexico and South America.—The report for 1887 states 
that the further depreciation in the value of A se goeia currency in 
Peru has amoun to £5,358. To this sum has to be added the 
balance at the debit, on the 31st December, 1886, of this account, 
viz, £13,194, making a total of £18,552. In accordance with the 
| articles of association, the sum of £10,000 out of the profits of the 
“eee! has been ae towards the depreciation of capital, 
eaving a redu lance of £8,552. The statement of profit and 
loss account shows that, after providing for the above £10,000, for 
| depreciation of capital, and for bad and doubtful debts, the balance 
of net profit, including £3,936 brought forward from the last 
accou®t, amounts to £16,939. An interim dividend of 2s 6d per 
share, “Mounting to £6,250, was paid in September last. The 
directors how recommend a further payment of 2s 6d per share, 
amounting to £6,250, making with vhe previous distribution 
a dividend for the year of 5s per share, or 5 per cent. free of income 
tax. These payments will absorb £12,500 of the above sum, leaving 
a balance of £4,439 to be carried forward to next account. The 
continued improvement of business in Mexico has led the directors 
to open up branches at Vera Cruz, Puebla, and Queretaro. These, 
there is every reason to hope, will considerably develop the bank’s 
and mercantile dealings in that republic, and, by 
increasing the area for the issue of notes, will enable it to enjoy to 
& greater extent the special charter referred to in the last report. 
Queensland National.—The report for the half-year ending 
December 31, presented to the shareholders, at [ newtinn, on 
January 27, stated that the net profits, after making provision for 
rebate, interest accrued on doposits, and bad debts, amounted to 


i 
} 
} 








£64,330, incl £10,764 from the previous half-year, and after 
deducting the amount of tax on note circulation, “The 
directors a dividend at the rate of 12 per cent. per 
annum, to be added to the reserve fund (which will now 


amount to £325,000), leaving £10,382 to be carried forward. 
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ASSURANCE COMPANIES. “i 
Commercial Union.—The annual report states that in the fire 


department the net ums of 1887 amounted to £769,265, being 


an increase of £12,973 as compared with the year 1886, and 

losses paid and outstanding to £443,588, being per cent. of - 
ium income, as against 65} per cent. in the vious : 
the profits of this department the sum of 000 has 


carried to profit and loss, and after providing for outstanding } 

the fire fund stood at £647,586, as against £581,059 at the maak 
time last year. In the life department the new business: of the 
year consisted of 556 policies, assuring £442,241, and the new 
premiums amounted to £16,467. The claims amounted to £79,229, 
and the life fund has been increased in the year by £65,648, amount- 
ing at the end of the year to £1,070,065. In the marine depart- 
ment the net premiums received were £175,118, and the net losses 
paid and outstanding amounted to £138,366. From the profits of 
this department the sum of £20,000 has been carried to profit and 
loss, and after providing for outstanding losses the marine fund 
stood at £252,414. The profit and loss account has been closed with 


a balance of £41,683 carried forward to 1888, and out of that amount 


the directors recommend the a of a dividend at 15 per cent, 
(free of income tax), making r cent. for the year. 

Marine and General Mutual.—The new business completed during 
the year, which was largely in excess of any vious year’s, 
amounted to 925 policies, insuring £204,922, and deferred annuities 
of £1,790 per annum, yielding new annual premiums to the amount 


of £7,323. The total income of the society amounted to £71,115, 
and the claims for the year arising from a normal mortality to 


£36,658, the surrenders and all other outgoings to £25,122; the 
total assets now standing at £514,817. 

Railway Passengers.—A dividend of 5s per share, free of tax, has 
been declared, making 8s per share for the year. 

Scottish Metropolitan Like —The annual report shows that duri 
1887 the amount of new business completed was £173,114. An 


addition of £12,945 has been made to the life assurance fund, and 


the company’s total funds now stand at £102,589. A dividend of 
6 per cent. is recommended. 

Star Life.—The report for 1887 states that 2,687 policies were 
issued assuring £763,675, on which the annual premiums amount 
to-£27,742. e sum of £15,987 has been received for the purchase 
of 19 immediate annuities amounting to £1,916. The claims 
amounted to £143,721, including bonus additions of £18,430. The 
income was £407,393, and, after the payment of all expenses and 
claimis, the balance of income over expenditure amounted to 
£185,469, which has been added to the assurance and annuity fund, 
which now stands at £2,606,574. 


- MISCELLANEOUS COMPANIES. 


Amazon Steam Navigation.—The directors have declared an 
interim dividend on account of the profits for the year 1887 of 
6s 3d per share, being at the rate of 5 per cent. per annum, free of 
income tax, on the reduced capital. 

Bolckow, Vaughan, and Co.—The annual pes states that the 
amount of profit available for distribution, including the dividends 
receivable from the company’s operations in Spain, is £175,609, 
out of which a dividend of 3 per cent. on the —s shares is 
to be paid, against 24 per cent. in the preceding year. The volume 
of business, it isfsaid, has been larger, though prices have beenflow. 

Carthagena and Herrerias Steam Tramways.—The directors 
recommend a final distribution for 1887 of 8s per share, or 4 per 
cent., tax free, making, with the interim dividend, a total of 7 per 
cent. for the year. A sum of £1,000 is added to reserve, and £630 
carried forward. 

City of St Petersburg New Waterworks.—The annual report states 
that the gross receipts for water amounted to 197,059 roubles, 
against 182,847 caniies in the preceding year. The balance of 
revenue was 119,017 roubles, equal nominally to £16,083, from 
which had to be deducted, for difference in exchange, £5,435, and 
general charges, leaving the net profit on the year £9,732. Interest 
on the A debentures absorbed £3,600 ; and out of the balance 6 per 
cent. interest will be paid on the B debenture stock. 

Direct Spanish Telegraph.—The directors recommend & 
dividend of 2} per cent. for the half-year upon the ordinary 
ee with the previous distribution, 4 per cent. for the year 

ie 

East and West India Dock.—Mr Justice Chitty, on Monday, 
made an order, on the application of a judgment creditor, appoint- 
ing Mr Dobree, the chairman, and Mr Lawrie, one of the directors, 
to act as receivers of the undertaking until over the 10th inst., 
with liberty to provide for the usual outgoings of the business, 
when the matter will come before the court again to enable Messrs 
Kirk and Randall and the London Tilbury and Southend Railway 
Company to be heard as persons claiming to be creditors. 
effect of the present order will be to protect the property without 
disturbing the carrying on of the business. A 5 committee, 
re Era, all interests in the company has been formed, of 
which Mr Coles is chairman, the members being as follows, viz. >— 
Directors: Messrs R. A. Hankey, A. Lawrie, C. H. Wigram, 

Sir H. D. Le Merchant; debenture holders and mortgagees: 
Messrs Edward Clark, John Coles, A. Wagg, and J. Ryde; 
ordi stockholder: Mr J. P. Currie, the Hon. 8. G. Hollane 
Mr E. H. Pollard, and Mr A. Lamb. The primary object of this 
movement is to resume negotiations with the London 

St Katharine Docks Company. th 

Eastern Extension Telegraph.—The traffic receipts for the mon 
of February amounted to £38,795, against £35,553 in the corres: 
ponding period of 1887. ee 

East London Waterworks.—The directors recommend a dividend 
at the same rate as the last year, viz., 7 per cent. annum 
income tax), payable on the 1th of April, instead of being deferred 
to July, as hitherto. 
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THE IRON AND COAL TRADF. 


As regards the pig-iron trade, the Glasgow warrant market has 
continued dull, o a to the poor demand, an to-day’s prices close 
as follows :— 38s. 10d. to 38s. 104d. cash, and 393. Ojd. to 39s. 1d. 
one month. In ‘the North of England a firmer tone prevailed, in 

of the reduction of 6,000 tons in stocks, as shown by 
abe Cloteland Masters’ returns. Business, however, has been quiet. 

(Makers quote 32s. to 32s. 6d. for No. 3, while merchants’ pr'ces for 
the same quality are 3ls. 6d. for early delivery, and 3d. to 6d, more 
,per ton forward. The activity in finished iron has been rather a 
run upon forge pig, and has advaneed its price. In Staffordshire 
and other districts, business has been quiet. There is no change to 
‘note in the hematite trade of the North-west, which remains com- 
paratively quiet. There are, however, plenty of orders which 
makers oie take if they were prepared to aceept the lower prices 
ruling the market, in consequence of the transactions in hematite 
warrants. In all probability the output of the district will soon be 
reduced by the blowing out of a few furnaces. 


At Nev eistle, the coal trade has been rather moreactive. For steam 
coals, prompt delivery 7s. 3d. net is the current rate. Second-cli ss 
stcan coal is rather weak, at from 7s. net to 7s. less 2} per cent. 
House coal sales are beginning to show a falling off, but the Durham 
collieries, are still,onthe whole, fairly well employed. In South Wales, 
business remains active. At Cardiff, prices are firm, good colliery- 
screened realising from 9s. to 9s. 3d. ; ker, 8s. 6d., and secondary 
sorts, from 7s. 9d..to 8s. 3d. On the London market, house coal 
to-day declined in price, and closed as follows :—Wallsend : Hetton 
16s. éd., East Hartlepool 15s. 9d., Lambton I6s., Cowpen 15s., 


Hetton Lyons 15s., South Hartlepool 15s. 3d., Wear 15s., Lambert’s | Mobile 
Tanfield 12s. 


In the North of England manufactured iron is steady, and prices 
are as follows :—Bars, £4 l7s 6d; ship plates, £5; angles, 
£4 12s 6d; and boiler plates and sheets, £6. At Newcastle, a 
fairly steady business is done in finished iron at about late rates. 
Tron is in less demand in Lancashire, and prices are rather easier, 

there are not many makers who are prepared to go below 


£5 5s for bars delivered in the Manchester district, but merchants 


are free sellers at fully 2s 6d per ton under this figure. Hoops can be 
bought at about £5 5s to £5 7s 6d, and sheets at £6 15s to £6 17s 6d. 

e in North Staffordshire and East Worcestershire has under- 
gone little fluctuation sincelast week, and prices arenot char ged. The 
market in South Staffordshire has had a slightly stronger tone this 
week. Sheets (singles) are £6 5s to £6 7s 7d, and doubles £6 12s 6d. 
Plates are brisker at £6 10s for working-up sorts, and £7 for boiler 
qualities. Bars are not in very good inquiry ; common descriptions 
remaining at £5, and best at £6 to £7. The hardware trade shows 
no particular change. In the tinplate market the same difficulties 
remain in the way of business, neither sellers nor buyers seeing 
their way clear to operate except to a limited extent and at short 
periods, no forward business being attempted. 


In the steel trade of the North-west there has been a steady 
business in rails, and heavy sections are quoted at £3 18s 6d; but 
makers want ‘nore money. Light sections are quoted at £4 33 6d, 
but the chief orders are on heavy specifications. There is not quite 
so much life in the demand for steel for shipbuilding purposes. 
Plates, however, are still quoted at £7, and angles at £6 103. The 

uotation for bleoms is still £3 15s, but there is not much trade 
. Billets are at £3 18s 9d, and nail slabs at £3 18s 6d ; there 
is very little business in the Jatter, although a very good trade in 
the former. No. 5 standard of wire rods is £5 16s 64, and No. 6 at 
£5 18s ; but trade is not brisk. There is a good trade in wire, how- 
ever, and also in hoops, the latter being £6 Is 6d. The Scotch steel 
trade remains busy. The steel trade of the North is fairly busy 
with billets rolled = a Ap business is quiet in rails, and 
are £3 17s 6d, and even £3 16s 6d. Steel plates 
are about £6 17s 6d to £7. There is still only a small business doing 
in Lancashire in steel for boilermaking ; but makers 
Soectue firm at. about £8 for plates delivered in the Man- 
chester although there are secondhand holders who would 
be | to take something under this On. the Clyde 
are now quiet, but there is a deal of activity else- 

e. The engineering trade, as a whole, remains fairly active. 


The following is.a 
the London market, [ the end of February, as com 


Increase in coals imported by sea during . present 


Ditto by railway and canal 


Good Med. 
Med. Fine. 


Sea Island...per Ib. 


Pernambuco, &c....| ... 
Gaara WG, x... Kecnas.} son 


Macei 
Egyptian—Gallini 


Smyrna, Greek, &. ... 


Peruvian—Rough 


Surat—Hingungh’t 
Ginned Dharwar 4 
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Imports from Jan. 1 to March 8 
Exports from Jan. 1 to March 8 


statement 
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Deduct decrease in coals exported 8,160 
Total increase in trade within the London district — 
during present year 
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THE COTTON TRADE. 





LIVERPOOL—Makcn 5, 
Cotton has been in fair request th 
considerable pressure to sell, the 
irvegular, and prices have declined 1-16d to jd 
continues in limited demand. American has irregular 
pressed for sale, and prices have given way 3-16d to 4d per db, 
Brazilian has been in moderate request, and quotations are redueed 
Egyptian has been in moderate demand, and freely 
white are reduced»4d per 
lb. Rough Peruvian continues in fair request at previous prices. | 
Quotations of smooth are reduced 1-16d per lb. African is in| 
moderate demand at the quotations. 
has been moderate, and quotations are generally 1-16d to 4d per Ib 


“Futures.”—The market throughout the week has been un. 
settled, with considerable pressure to sell, and a material reduction | 
prices has taken place, the closing values showing a decline | 
of 12-64d to 14-64d per lb from last Thursday's circular rates. The 
closing values are—-Delivery : American, any port, lm.c., March, 
5 21-64d ; March-April, 5 21-64d ; April-May, 5 22-64d ; May-June, 
5 22-64d ; June-July, 5 25-64d ; July-August, 5 27-64d; August- | 
aber, 5 27-64d ; September-October, 5 18-64d per lb. The 
following transactions have taken place in East Indian—Ship- | 
M.G. Broach, fine, f.g.c. Suez, February-March, 54d, 
5 1-16d ; March-April, 5 3-32d per lb. ; 
The sales of the week amount. to 60,770 bales, of which 1,91@are | 
on speculation, and 5,770 declared for export, the forwarded is | 
25,870 bales. The increase of stock this week is 11,740 bales. 
PRICES CURRENT. 
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Consumption from Jan, ] to Mar. 8 
These figures show : 

A decrease of imports compared with the same date last 

A deerease of quantity taken for consumption of ............++++ 

An increase of actual exports of 

A decrease in stock of 
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In speculation there is a decrease of 8,520 bales. 
this week have amounted to 98,251 bales, and the 
American cotton reported at sea for Great Britain (in 
advices to date) is 138,000 bales, against 213,000 bales 
sponding ‘period last year. 
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inactive. Higher estimates of cotton a generally accepted, 
and on the week uplands have declined mi per lb. On the other 
hand, the decline in exchange has interfered with Eastern. business: 
There has been little done in export yarns. The Japan demand | 
appears satistied, and only small sales are reported in other direc- 
tions. The home counts offers were about at pd to $d below 
regular quotations, and although spinners were anxious for 
ness, few orders came to hand. Cloth was dull, and the turnover 





busi- 






i 
} 









_ unimportant in all departments. Shirtings, dhooties, and jacconetts, JUT HEMP [Dp A} . PLAX ‘ 
| ie well engaged, keep perfectly steady. Best printing: cloths * , AND TRADES. Oa 
| also are wanted ; low and medium makes quiet, though not cheaper: | Jute continues , but without: animation, Siiles: 





| Heavy goods have sold only in small lots, prices showing no change. 
(I.) Comparative Statement of the Corron Trane. 





te about 1 bales, 














amounted including RFC, 
£13 12s 6d, RFD in square, same months, cae 
ndee, red ; 





































| 
| ) to March, £10 5s, for London: Du 
| exten Previous. Weeks in 1387 5 at a ee 
a from Calcutta to the United Kingdom: 
} Mar : 
“| Price} Price; Price Price, 
| gk, | Mar. | Feb. | Feb. | Feb.'| Feb. 
| po | | 8) WB) Oe) w 
eed serene) werouneeet ve ean —_—_—_—_- oo 
" Raw Cotton—0; amen ee, - ir Son ose 3 A 
a ae ddl ng... 0 5%) 0 St 05%) 954) 0 ces 
estan P © EMIT sesrereeene) O Sh) ae | 05%) 05 
Ditto vessevessses, 0.6%) 0 v 6h.0 6) 0 0 
| tair.2nd q ah 9 Oo sto Pao 
| == No, 30Water-twist, ditto + se sf 0 sie 84 0 8 : 
| 4.04 0 : ; : 
%7-in, 72 di 6 Ibs 2ozs 0/5 0/3 0/8 0/5 0/8 0 corresponding week of 1887. Since then business. at..£30 10s 
99-in, 60 set, SAE Bat 373 ot euubows al thins aii current quality, c.f. and i., March-April shipments, 
(Ous, 66 reed, ditto ditto, @ ibe 12 ozs. m7 2/7 9/7 9/7 9/7 ot | not appear buyers over £30. 
| Qin, 72reed, ditto, ditto, lbs Goze... 90 90/9 09019090 
| Win’ 44 reed, Red End Long Cloth, 33 | ee] 
| __varde 0! ct aeas 6 3'6 3'6 3'6 3'63 


(IL) Comparisey with Previovs Years. 


| Pi ipviapuucanonte sacha 


Muxcrse Lane, Frepay. 
For Report oF THs Day’s Markers: see“ Postsenirt.” 
Sucar.—The few sales made have been at barely former rates: 

































THE WOOL TRADE. 
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Crystallised Demerara ... 17/6 190 ... 13/6 17/0 ... 156190. 16/0 
Beet, 88 per cent. f.0.b....__ 14 .- 109 “ah « BA 
Fine French loaves, f.o.b. 17/7. 18/6 ...149 15/3 ... 17/3 17 ...170 17 
Java afloat, Nos. 15 to 16159 160 |. 130 133 ... 15 159 ... 15/6 159 
Tate’s Cubes, No. 1......... 28 ... WS .. ao .. BDA : 

Jaygery.—There have not been any further sales made this 
week. 

Surinam.—1,127 bags crystallised, by auction, were bought in at 
16s to 17s. 400 bags privately at 16s 6d. 

Rio Janeiro. —3,190 bags nearly half sold : fine mal oe 
17s 6d; washed, 15s 6d to 16s ; grainy white, 15s ; 6s 6d. 

Floating Cargoes.—One of Java, 1,600 tons 98 % off the coast at 
Vat eek oa luri he week, declined yesterday. 

Beet Sugar, steady during the week, declined y , now 
closing at 14s 44d and 14s au March, I4s 6d to 14s 9d ; April-May 
for German, f.o.b. 

Refined.—Nothing of special interest has transpired in the 
market for dry goods. The market is now quiet. Foreign pro- 
duction the same. Refiners’ yellow crystals ee ee Lyle’s 
at 18s to 18s 6d. Pieces have been steady, but latterly ali easier 
in the Clyde. : 

Rv is in demand, and prices slowly recov from the late 
depression. About 900 puncheons reported matin “etandt Is 3d 
to Is 4d per proof gallon, also some from second hands. The prices 
of Jamaica are not given. 120 casks Natal, Is Id. 

Cocoa. —The full supplies of Trinidad at the public sales obtain 





i M F siitivetiintcitatiomemnniienilione : . : . 

, and the market is again quiet. Beet gave way in price yesterday, 

| a | | Oe) NR) BONE NOES} LEE Owing to thes mows fromm Berlin, and the stock in Germany appears |} 
's ad |s ds d sa sds qa | much reduced. The Board of Trade returns show a marked || 

ee eee = mga ws ste 4 0 6% - 5 05% | increase in imports of Cane, last month, partly due to the |} 

yen Pernambuco fair... 0 58.062, 0 one o 6a ° the St | heavy supplies of Brazil. A — of wind will soon cause || 

[a Ditto, good fair ........... 0 6% 05% 0 5¢ C64 0 62 0 64 large arrivals. Only one cargo of ava sold since last b 

| Yarne—No.49Mule-twist,tair,2ndquality 0 8} | 0 8} 0 sf v ot 0 98 o 93 | There is not much inquiry for low: brown sorts, on the spot or 

| = | No. 30 Water-twist, ditto | 0 8} \@ &{ 0 8 0 8 0 9 O 9%] forward. Refined is without material alteration for dry goods. or 

| Sims 00 reed, Printer, 20 yds 4Ibe2oss 4 0 | 4 0) 4 1) 3106 O 4 3 | Discos,  Crystallised ‘ Demerara, by auction and pri sold 

| Min, 72reed, _— ditto, Sibs2oms 5 0 | 410) 5 0, 4105 5 0. & 1p] POCO | LT ct re y a privately, 

| $-in, 60 reed, Gold End Shirtings, 37} rom 17s}to 198; Trinidad,.17s 6d to 18s:per ewt. 

yards, 8 1D8 4 028..........eccrererseree & D '6 9° 6 6 6 9 7 14 7 O | Imports and De.iverms of ‘Su¢a® in London to March 3, with Sroces im j] 

| sin, 66 reed, ditto, ditto, $lbs 12 ozs... 7 7})7 6 7 447679 79 hand. 

| Min, 72 reed, ditto, ditto, 9lbe50ms .. 9 0 |S 7,8 6 9 193 9 6 1883. 1887. 1885. 1885. { 

| Sin, 44 reed, Red End Long Cloth, so Imported. ......-..00.++ tons 49900 ... 50300 ... 73,300 71,000 

i {- EOER, B1RO o nrguseenimsempeminn OO 1 6,8 O SMES Delivered: ........:s0+0000000 46,400 ... 55,00 ... 52,000 66,600 

GOIN cscs cissaiactoeads 68900 ... 71,700 ... 110000 94,500 

— st acietesneciat ene see aD ~ Soe gt 

| adras ’...per cw } WS ... Of FO one * : 

| Good brow West india, 136 140“. It a 

| ‘ 


The English fleece trade has been very slow, and prices are 
nominally the same. Skin wools have had a better sale, but users 
— some concession in price. 
ur Bradford correspondent writes :—The expectation of the 
_ German Emperor’s death, and the consequent political anxieties, 
have considerably interfered with business. The yarn shipping 
_Mmerchants who operate chiefly with eee. have almost 
entirely abstained from transactions, and only small quan- 
| tities for the supply of immediate necessities have been 
purchased. Spinners are in great need of new orders, but 
_ Many of them are stopping machinery on account of the low prices 
Tuling. The values of English wools continue firm at the decline 
which has been lately established. There is no further weakening 
tendency. Staplers cannot replace their stocks from the country 
| exeept at fully late rates. Wethers are chiefly in favour, hogs 
being almost entirely neglected. Merino wools have given way, 
| and are still weak. Alpaca has lately found buyers in consider- 
able quantities at about late rates. The piece trade is moderately 
» home merchants taking a fair quantity of fancy dress goods. 
prin class of fabrics, including worsted coatings, are fairly 
| &Ctive, 
| Messrs W. and C. Dunlop report as follows on the Bradford 
| market :—Our market during the past month has been quiet in all 

its branches. In English wool prices have declined slightly, and steady prices. 2,387 bags, by auction, on Tuesday, about two-thirds 

_ made from this class may be bought at rates canenay sold at. last week’s quotations. Common and inferior kinds of {| 

low those ruling a month ago.. Colonial wools, on the other hand, | Grenada are cheaper; good unchanged. 1,157 bags rather |} 
are fairly firm, and quotations for goods made therefrom cannot | more than half sold. The supply of other West India is i it 
be reduced. The position of the yarn trade is a most unsatisfactory | 76] bags Epa found ee on previous terms : Dominica, 
; one. Spinners can hardly sell yarns at all, and when they do so, | 66s 6d ; Jamaica, 55s to 
the prices they receive are below the equivalent of raw material. 
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753 6d. 619 Guayaquil wn. Business has been done || 











For the East business has been but limited. in ordinary ane ty at 1 eae Bahia were taken in at 69s, 
d 178 ican a 
Prices Cunnsxr, March 1, 1888 and 178 eg eaea hes ok eae wail tis 
d and in some cases rather higher rates paid for good to 
ptrsass: Beebe Yesterday the market assumed a more 
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, 
Coorg character, 74s to 818; Naidoobatum, 73s to 82s ; bold, 85s 6d So Ee ho Gate: 08 aieigenens, aaill to-day at ga 


smal! in proportion ;_ and N ; oT |" Teneno.--As the blic sales of Central American the su . 
to 69s 6a oor ex se ee a ‘eee ae o. canebaans good, but. the result “ 
1 ee Si ynaad, 67s for heer 160 satisfactory than anticipated. Prices went at 2d to 4d 

sold, 5 for good to fine at last rates to 2d under. Im h: 
largely, leaving 3,918 serons sold out of the S02 serene eat 
Guatimala flores, 5s 4d to 5s 8d ; sobres, 3s 6d to 5s 2d ; certes, 
3s 2d to 4s 9d ; low, Is 10d to 3s per Ib. The April sale of Rast 


Indi inning on the 16th, will contain about 6,660 chests. 
ae Goops.—The markets are inactive. 1,080 


less 
and 
t in. 


: turmeric, in the public sales, were chiefly withdrawn ; also 
to 788; SS aoe 578; id Granada, : washed | 373 boxes cutch and 877 myrabolanes. Sales in gambier 
Fee one Sls, Santos, 50s; washed, 38s 6d to 800; Rio, 45s to 58s, | have been very limited, including cubes, at, 32s 6d. 
aoe ; ; Davas.—Aloes fine sre — cheaper. a ivi continues 

—. with Stock" on hand. very scarce. » Sou erican an ndian cinchona 
Laports and DELIvERtEs of Cores to ten 3 Oa 885. aan. Camphor neglected. Gum benjamin good Sumatra sold 
Soperied a RR PRES tons +e 7,350 oo ec fully 5s below valuation. Ipecacuanha held for further advance, 
vered for home consumpn. oy ite 3.290 40 Musk rather dearer. Essential oils very little doing. Opium also 
Dede 3a oe veseeseee_10,670 8,770 a me extremely quiet. Rhubarb steady. Tinnevelly senna realised 
Mid. Plantation Ceylon per cont 74/ 78/ ... 82/ 87/ / 70/ ... 61) 66/ tevemrelas, but mostly ) rices. sa eee 
Estimated stocks és 000 HEMICALS.—There is ie speculative demand, and business 
pean ports at the end of Feb.114,000 vs» 133,000... 181,300... 219, wns generall without improvement. eee of the quotations are 
Tra.—Public sale of China congou are firmer, common | fF, ; aie in favour of the buyers, including chlorate potash, soda 


showing he = : _ id to 1d recovery from the late lowest crystals, cream tartar, and sulphate ammonia. Citric acid steady, 
a 


t. this week has been 23,855 pac ‘ : Iphat Scie haa ahonait 
leaf, 4d to for common to medium ; black leaf, bow ta; Wi cr neces ete. = abated 


Shantams, 3}d to 4d. February deliveries of tea were in the -| Merats.—The extreme prices of tin on the spot are maintai 


hk i tha ; tained 
— i engs Pane lhe rpm prsae ie viz., £166, cash, with sales of moderate extent, but three months’ 
ynie reat ws — re eee aan or at frm rates sold down to £140, and in other positions at rather lower rates. 
for at tioorin teas, Whe per camp ee for inferior kinds. | Le “visible” sup ly continues large. Banca in Holland, 102sf. 
. eee terms. Importe of Copper is sustained by the action of the ante who bought 
~ a oe ae : Chili bars yesterday at £81 2s 6d to £81 7s 6d, cash; three mon 


Indian Ceylon continue to ex also deliveries, the increase 
in the latter being 8,889,372 lbs and 3,257,554 lbs respectively, com- 
with the previous season’s. Deliveries of China have suffered 
to the extent of 15,922,500 Ibs. 
Sratisrics of Tea in Loxpon from June 1, 1887, to February 29, 1888. The Stocks 


are at the end of Fe r. 
i 1887-8. 7. 1885-6. 


£79 10s, or rather under the highest prices of the week. Consumers 
restrict their operations at current high rates. English is at £78 | 
to £80 per ton. Silesian spelter dull. Lead offers at some decline on | 
last week’s quotations for Spanish, with a dull market. The pig- 
iron market does not improve, as shipments continue small, and the 
stock in Glasgow showed a further increase to 952,241 tons. A fair | 


Lbs. Lbs. business done, latterly at 38s 9d to 38s 104d, cash; 39s 04d one 
Fe TTT SL RGOL TGS 2. SSAISBOL month. Quicksilver can be bought at £8 5s. | 
a ee 107,469,367 ...... 1 LinsEED.—Calcutta of last season’s crop quiet. On the spot and | 


near at hand, 37s 3d; to arrive, 37s 3d to 37s 6d. New crop, 
April-June, sold largely at 37s. A steamer cargo of 2,600 tons 
Bombay sold, on passage at 38s 3d for the United Kingdom. The 
price on the spot is 37s 9d; rather less in Hull; March-April 
shipment, 37s 9d to 38s. Several oes of La Plata sold, to 
arrive, at 35s 9d to 35s 104d, February-March shipment. 

O1s.—Quotations of olive are almost nominal. Crude sperm 
has been without business. Linseed oil firmer, at some recovery in 
all positions, and a steady demand partly for export. To-day, oil, 
on the spot, is at £18 15s to £18 17s 6d, or fully 5s dearer than 
last Friday. April, £19 2s 6d to £19 5s; May to August, £19 15s | 
to £19 17s 6d; last four months, £19 10s. Hull, £18 7s 6d to | 
£18 10s., on the spot. Exports from the latter port, to date, 
1,087 tons, against 1,352 tons in 1887. English brown rape shows 
5s recovery. On the spot, £22 15s; September to December, £22. 
Cochin cocoa-nut for spring shipment has been offered at £26 10s, | 
and Ceylon, to arrive, at £24. les on the spot are limited. 

PeTRoLeuM O1L has fluctuated but slightly during the week. 
The market is now better. On the spot, 68d to 6}4d; last four 
months, 6d to 6;,d. Delivered from Ist January 197,821 barrels, 
against 189,255 barrels in 1887. 

Sprrits TURPENTINE firm. American, 28s ; April to May, 28s 3d 
to 28s 6d; last four months, 26s 3d. 


Rice.—Siam cargoes offer at very low rates, and the market is 
dull generally. A steamer cargo of 2,500 tons Necrancie sold at 
6s 6d, March, for Antwerp, one of | tons Saxony. at 6s 63d for 
Amsterdam, one of 2,500 tons Ngatsein, March-April, at 6s vs 
open charter. Exports from Burmese ports to Europe exceed the 
previous season’s by nearly 60,000 tons. 
Saco.—1,546 by auction were chiefly bought in: small, at 
9s to 10s 6d ; medium, at 11s to 12s 6d per cwt. 

Taproca.—394 Singapore flake, by auction, partly sold at 
2}d and business for arrival done at 2}d per bh No pearl 
brought forward. 
Tarioca FLour.—131 bags Batavia, by auction, sold at 18s 3d 
per cwt. 
Biack Pepper is in speculative demand. About 450 tons 
Singa sold to arrive, at 7 ae? rates, latterly, at 78d to 79d. 
On the spot, 74d to 78d paid: Acheen, 64d; Lampong, 7d to 
74d. 489 bags of the latter, by auction, were bought in. Of 
399 bags Singapore, chiefly held for higher rates. 128 bags Aleppy 
ae in at 7§d to 74d, and 709 bags Acheen, at 64d to bid 
per Ib. 
Wuatre Perrer is getting dearer. Sales by private contract, 
about 1,100 bags : Singapore, 11}d to 11¢d; Penang, 98d to 93d; 
Siam, Ild to 1ljd. 323 bags of the former, by auction, were 
chiefly taken in at higher rates, one lot selling at 11}d. 49 bags 
Siam sold at 114d. 307 bags Penang out at 9§d; also 84 bags, 
“— ae faults, bought in. 20 tons Singapore to arrive, at 118d 
per Ib. 

Nutmecs.—80 cases Penang sold on rather lower terms as 
follows : 113’s to 112’s, 1s 114d to 2s; 87’s to 83's, 2s 5d to 2s 7d ; 
69's, 2s 11d to 3s; 66's, 3s 4d. 27 boxes Java, 2s 2d to 2s 6d; 65's, 
3s ; very bold, 57's, 3s 7d per Ib. 
Mace.—Of 9 cases Penang, only 2 cases realised 2s 4d for 


ordi , and 2s ld for lo ken. Il } 7 
chiefly wild withdrawn. Ei cases 2 boxes Bombey, Metats.—Closing prices: Copper, Chili, £81 5s to £81 7s 6d. 


Cioves.—The business in Zanzibar by priva * Straits tin, £166, cash. Scotch pig-iron, 38s 9d to 38s 104d, cash. 
June delivery at 83d, and 200 bales, aF inctan lr 9: at TaLLow.—Although the supply of home melted is moderate, the 
auction, 485 bales were principally bought in, a few good selling | ™arket is inactive. At auction to-day 380 casks Australian 
at 4 to 88d. 2 cases Penang, 103d. 79 bales clove stems, 2d | ®t 3d to6d reduction. Good to fine mutton quoted 258 6d to 26864 5 
per ib, : beef, oe to 24s 6d. Stock about 7,400 casks. No alteration im 
town made. 








POSTSCRIPT. Fripay Evenine. 

Svcar.—The market is quiet. Crystallised West India, by 
auction, went rather lower, part being taken in. 

Correr.—An unsettled market, with prices in many cases rather 
lower. The public sales to-day comprised 249 casks 89 barrels and 
bags Ceylon, 1,444 bags East India. 130 bags Porto Rico were | 
bought in above the value. 

Peprer.—For Singapore, on the spot, 73d paid. 








Cassta Lignea,—200 boxes, by auction, were taken i 
“ bales broken at 15s Pg ma eee 
INGER.—144 cases 231 bags Cochin, by auction, partly sold 
at last week’s rates. 32 bags Japan, “ without piinieee.” welt at 
15s 6d. 136 barrels Jamaica sold, chiefly at 46s for low quality. 
Prmexto.—591 bags in the weekly sales, about one-fourth part 


LONDON MEAT MARKET. 

The supply has been in excess of the demand, and trade has been 
bad, except for prime quality. 

Per 8 Ibs by the carcase. 
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sold at 23d Ib, being barely up to the previous value. sd ed e* 4 H 
Favrr.—Some demand has prevailed é currents, chiefly Pro- Middive aes pee ee eee : ge ? en eta anin****- 3 [> 2 8 
vincials, and quotations are now rather firmer. Stocks in Greece | Prime ditto.............. 3 8 4 0|Middling mutton........ 39 $8 
are moderate. Valencia raisins steady, quotations being very low. | Scotch ditto ............. 4 0 4 2| Primeditto .....-..+++ 4 0 ; é 
A few sales re in Sultanas. * | American Liv: -killed 3 8 3 9| Scotch ditto ......+.+++: 4 2 2 10 
Romain ieee ei. 1 3 44 
: merican , UK visskbeseioees 
geveked os Bond steady, and not much offering. The London English Veal.........-, 4 0 4 41 Small ditto........c00--- 36 48 
SHELLAC.—Public sale prices on Tuesda ! LONDON POTATO MARKET. 
being offered, and the “ ter yeed aes pond ae There has been a moderate supply of potatoes on sale, and tra 
Fine AC garnet went at 38 to 378 els first button, B5e to has been steady. aio eat 
Soe aeons pod oc tge for arrival has Magnum Bonums 6s to 100s Hebrons we oa 
. oe neeeeeces e cee Oebveseccsreonaneese OF 
xe ) case garnet, 36s to 36s 94; TN second OTANGE | Regents ...csccses veseccccoeeese, 708 0 1008 | Champions s..s.vvvsssessees1 508 0 
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London Stock @patkets Price Current. = 
; FOREIGN STOCKS, BONDS, &, 
: ere i ccnscaevnciees (Coupons payable in i 
‘Dividends Duc- errs | 
7 Closing 
Jan. 6 July 6 | sedicn. = im. Closing 
sage SO. pra. of Wke. ntine, 1868 ... @ : 
112} 113 Do Pub. Wke.,"7i ¢ ¥ pot 
104g 1033 Do Rail. Loan, "81 6 Yigg 
‘|| “Do Do 1882 Loan’ ... 6 Zhio: its 
laa: 101} 12} BO TEBE es 5 FLO 
: 10 Petre eeree 5 q 
hao 11} 1024 Brazilian, ics... 4j4|:¢a 0 | 
; 99 161 Do 1865........... 5 21100 199 
= 108. 108 Do 1871.......... 5 Zit00 103 
April 972 38 Do 1876............ 6 101 103 
4pril ae 67 De 'Gid Lin. ined. 
a 1063 1073 | pin Brasil "70... 42) 100 
1 Hy 1 1888 Loan ... 447] 98 99 
Jn. 106 1 . Do 1886 oe eee eee ees 5 4 1Cl 13 } 
‘April 106 107 Do 1873......... @ Yiigs 
Apel 6 1063 1063 Do 1882 & i886. @ %/'95 104 
Ja.Ap. ia scoala Do 1688...........@ A 100 ~ 
Sen 115 116 Chilian, 1867 ...... 6 Zh108 105 
=; 1054 106) Do 1836............ 447) 98 io0 
Feb. 1 s Do Con.iin #1 98 100 | 
Various . faced Paper, aeeeeel fe oe - B . i 
‘Mar. 15 Sept. 15 - %, 1898 eat L074 L072 ares Do Series... z ens = | 
|] Feb. 1 Aug. 1.. 84 % Debentures 107 109 * Be Red.June:95 6 Zhu tit 
ean ee ee nn 1 . Colum ian, 1873... 4 i, 
COLONIAL aND PROVINCIAL 1043 105 ame agg | 98) 295 
GOVERNMENT SECTIRITIFS. i red. 1919 ...... 6 7 943 953 
utho- | | Chesi 106} 1063 Costa Rica, “A”... 5 “1 16 
tho- | Dividends oe Closing 106} 107 Do BB” avvvesme 4421 Th 16 
Due. Prices. 1602 1 Danubian, 1864 wae A hs 
lene. { 103 104 . : 8 Whos 106 | 
oe | a3 100 Se ae 
,000\Apr & Oct\B. Columbia, 1894...6 %111 113 | 1 : . ar ../ 2 3 
eaaee an&July| Do 1907 ............. 6 Z\124 198 106 1 yptian, Unified 4 % Mb 75 
#50,000\Jan & July Brit. Guiana, scrip 4 7105} 106} | 1053 106 an Govt. Pref... 5 %)101}1013 
800,000|Apr & Oct|CanadaDom.Ry1908 6 %\114 117 | eS por &| DoStateDomain 5 % 
GNv| Do 1904-668... ¢ 701% ly | Free of Stamp Duty, , Do Daira Sanieh 4 4 
Do do Ins. Stock 4 ne + rein ern eews ieee ne eromenterenene aia 1s | Dee ft ntre Rios, 1886. 6 % 96 98 
Do Red. 5 %, 190 4 %/110— 1114 | CUKPORATION sSTUCKs, - July May leno Cont Raily. 6 2) 96 100 | 
Do Insc. 1910...... 4 %'11€4 111; | (Colonial and Foreign.) Jan. July.| 8 j Y jGreek Indpn. 1879 5 ¥| 98 90 | 
Do Debs., 1909-84. 84 % (1054 j | esoininiaiiinieenemqeneatee eee Jan. July.| # | <™me | Do 1881............ 6 Zi 66 68 | 
Do do Inse Stock 8} 7% 1054 1069 oie | Jan. July . | June Do 1884 vices 5%) 66 68 
Do Red, 1910-35... 4 fhe nls | Ann. | — = SS) Closing | Jan. July) -- . nopoly ... 4 Z| 68 65 | 
910-854 %/110a 111 5 . Es) | Cp Feb.’7o| not/@ppld. Guatemala, 5 
aoa Tae | & |3'| Prices. | Gp.Feb.’76| notlappld.| Do 1869. ee 
July 1991 ... Su@nl ee he on ~_ a ere svevee 8 XIMOL 106 | 
3900 5 41107 109 | ; .Jan."73| 2D - Honduras, 1867 ...10 Z} 10 11 | 
7.407,700|Apr & Oct] Doly drawings... 44z/109 111 6 eres a aia = | Cota, 73) ant otis DO 1870 dO } 10 1 
TST9 seeserserere 4/109 U1 | § Yiporough of Napier Con... 100 lioial*os 112 pee z en 871... 5 Z| 96 98 
2,000,000\June&Dec| Do 1881 ............4 Z/104 106 7 4 [Ti 7N.Z.) ..'100 {19101 an, July.) 14 |"Oct. | Do 1873............ 5 %| 96 97 
Do 1917-22 .......4 2\107 168 ° es ana N-Z-) --- 100 /1910)11 124 » Jan. July.|n'ne} || DoGold Rentes 4 2} 15} 76 | 
Do Inechd. 1923... 4 % 107 108 5 z Do (U.8.) te g Loan os a 100 104 June Dec. pur ordwy Italian (Sard.) "51 5 ¥ 99 01 | 
une&Dec| Do 10/40 Deb....... 5 * 108 110 ; é| Be re etrteednt nee 200 |1902)115 18 Jan. July.| .. |7Deo. |* Do Irrig. Guar. 6 Z}1l1 1d 
1,805|June&Dec| Do Insc. Stock 834 {107 18 | 8 fF, neater 104 167 | Jan. July.| ... Do ’€2 Marem. Ry 5 %| 92 9% 
P Do 4% Cons. Insc. 4 7107} 108} | 8 ane ae ae 100 lee oe tts | San. duly.| 2 apan, 1873......... 7 Zj110 12 
(000|May & NoviCeylon w.ccssessecsees.. 44% 205 107 z| eee renee bee 9:22 Cp.dan. Mexican,1851 stpd 8 Z|... | 
Ree to 4 y102 ics | 5 Slo tures, oe aeons /1934/106 108 Op. Jan."67|n'ne Do 1864........... 8 4)17 18 | 
Fijian Gov. Deben. 447 1C6 103 | § $| tyof Brisbane(Bdge. Debs.) 100 |1891/iC4 106 | Jan. July| - |... [Nicaragua, 1919... 6 %| 86 89 
BMAICA veces 447,106 WS | 5 erat ce Twn. Red.fm.’90 100 | ... /108 205 | Jan. July.| ... [*July.|Norwegian, 1878.. 4)%|101 108 
: DOvercecrcoccec, 4% 102 108 | 6 4 /City of Christchurch (N.Z.)....100 192 121 123 | Apgis Oct.| .- [*Oct. | Do 1880............ 4 2/16 108 
y|Manitoba Debs,191¢ 5 108 110 | & Z/City of Dunedin, Deben. .......100 |192:| 20 :22 | May Nov.|pur jordwg| Do 1886............ 3) 7] 98 100 
‘ & Aug Mauritius 1895-6 ...6 7113 115 $ caine sercviintensene }100 |1906) 10 112 Jan. July.| 24 *Dec. |Orange Free State 6 %;|106 106 
s000|May &Nov| Do 1% ekg. fund 437106 “Ss | & % ae weseneee sevens 100 /190+|1(6 £08 | Jan. July} --. Paraguay, 1°86 ... 34 35 
700,000/May & Nov} Do Deb, 4 5104 106 6 City of Hobart Town Guar --. 100 1980/1121 113 | Jan. July] --. Do Lnd Warrnts 94 103 
1,900,000|Mar&Sept|Natal ...........000.0. 437\... ... | 5 &Cityot London (Ont), 1st Pref/100 |1993/101 103 | Op.Jan.’76| 2 Peru., 1870 Certfa. 
tae ¥| Do Debs. 1926. ..4 %'105 107 | $| Do W: B sevecsserseeres/100 |1898/107 109 | of Reg. Attached 6 %| 16) 17 | 
700,000 My & Nv! Do Inserbd. Stock 4 7105 106 | 5 4 \City of Melbourne vee 100 |1907/1C9 118 | Cp.Jan.’7u| not ppld.| Do 1872 Certs. 
1,666,700|May & Nov| Do 10/40 ............ 6 7/106 108 | 4% | DO DO. asrnengeonsosees 400 |19z7/110 112 of Reg. Attached 5 %| 144 15 
1,161,241|May & Nov| Do Cons, Ins......4%| . .. | 5 %|City of Montreal, Sterling .../100 /190:/106 108 | Jan. July . |Portuguesel853-84 8 7) 68) 59 
00) wn heals E awe nesees gitol = ; gi Re enemies a _ = | April Oct ef DO TOSI. ..< sevncenss § 98 100 
n > N. a 1888 6 Zi | | oe vesees cov ees ‘ April Oct. |" ne 84 86 
8,038,000 {ine35 Do 1895 01902...5 7107 117 | 6 Z{City of Ottawa, Sterling ...... ‘100 1903/109 111 aoe July.| 2 4321 89 92 | 
1,000,000an & July, Do2% drawings... 5 7/106 1S | 6 A) DO... 1100 |1895/108 110 | June Dec| 14 (*Mar.| Do 1860............ its os 
7,201,000\Jan & July) Do 1903-5-8-9-10..4 Z/107 “8 | 6 & DO sevesssesssseeessecesersseveessee| LOO (1904/1216 118 | May ‘Nov.| 2 8 4) 8 70 
818,700jJan & July} Do Loan of 1882...4 %/107. * 6 DO nr cceversercersseveereeseeveseesf100 (ESQ5/111 118 _jred.!aftr’S2| Do 1862........... 5 491 98 
8,000,000jJan & July; Do. do Inscribed 4 7/111} wet 5 Z\City of Providence Coup. Bds. /100 |1895}108 112 | April Oct,| 2 6 Zi 92 % 
jApr & Oct} Do do Inscribod 34%j1¢1s 2025 | 6 Z\Gity of Quebec Consolidated. 100 1892/105 107 | April Oct.| 1 |*May-| Do do 1366 ...... 5 4) 92 
Wan&JulyiNew Zealand, 18916 %/106 108 | @ %/ Doot 1878...........ccvecsseee.(100 |1893)105 107 y Nov ‘4 73.30 | 
n&July| Doigls .......... 5 Sino ms | 6 4 Doof 1875...... :...,{100 }1906/116 118 : 5 Z| 92 x4 
- Do Consolidated 5 “j104 105 | 6 %| Doof 1878..... ................../100 |1908/119 121 | Mar § 5 4195 87 
& DO BONE. seccovies i 6 7106 108 | 4 {City of Rome, Guaranteed .../100 |195s| 95 97 | April Oct 5 4} 37 89 
une& Dec| Do 1891 .. 6 %105 197 | 5 Y\Cityof South Melbourne......\100 |1915/110 112 | June Dec | 098)" 5 Z| $9} 84 
r&Sept) Dol0/401888-1918 5 Z}100 102 | 56 Z% PBGARCT one cecnceeescoees- ‘100 }1904)110 112 432) 82 84 
May &Nov| Do 1889 ...........5 Zj102 °C4 | 6 {|City of Toronto Sterling Deb.|100 |1897/111 118 | Gp.Jan °73| not 6 4 7 1 
“ ey. Do Bonds C. 18925 %|106 107 | 6 %| Do Waterwork Debentures 100 |1906/116 123 6219 OF | 
pit May&Nov| Do Inscribed Stk 4 4109 101 | 6 %| DoSterling Consol. Deben.|100 |1898/111 113 | Jan, Jul 6 2} 99 101 
00} May & Nov Quebec (Prov. of)...5 Z\113 15 | 6 Z| Do cs Jan, Susi 2 5 2194 96 
D0|May&Nov| Do 1906 ............. 5 Zs 15 | 4 % Sand’ Bee: 27) 48 @ 
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50,0002 5 | 100 Do 6 % Debenture Stock .. |103 105 ‘Southern of BZ 16 | Stk.100 
{| {00 | DoS % Mort. Deb. Stock”.|:18 115 | 20 South Italian “73 Yi 198 173 | SEE oo 
1,000,0007/ 100 |Buenos A & P. 7% Pref.j127 129 | Varna ...... ae 5 | 10/10 
1,812,3400| 100 oe b. ae ns oo = | os bite moos —. % - 100 Le 
5 %, Mercedes jon | ° France . ‘ i 
Pas Pace Apr ntee  t| Ss a See at ae 
60, 10 erence res..| 16} * oO ntures . 104 > | 10 
90,000} 10 | Do SunchalesExt.Shares..| 16 16} 100 ‘Western of San Paulo Deb. . Bonds . 7 ¥\110 113 = | 6 
__ a 100 anes se Debentare Stock ... 121 123 | 20 Zagra & Huelva Bon*s... 8 %! 113 119 5 5 
| §& |Buenos Ayres and Val. tig 
*eieal ios | Bez Debenteresuese “five We | 
100 nture : 3 10 | 10 
1 —_ 10 |Centl. Urugy. of M. Video, L.| 123 122) &/€ | Name. 
660,000/' 100 | Do. Permnt. 6 % Deb. Stock|(39 41.0 ——/|—— | 
21,250) 20 |\Conde d’Eu, Lim, guar. 7 , a i 164 / 651] 5 Anglo. tine, Limited .. 
8,400) 100 |Copiapo......... janiee Stk.|100 | Do6 % Debenture Stock ... 
,487| 10 rary Aro % wf ' 10 | 10 Barcelona, Limited 
15,447' 20 |Donna Ther Chris, L. 7 ¥ Pre &} 64. 10/ 10 Belfast Street Tramways 
129,700{| 18 ne ot Un to a7 | ao] a0 pipe 8 x Pret 1 
: | 16 | Do Registered ..........0.s000- erence 
122,000) 20 |Dutch DS sin ciicaainsinbes 16} ‘7k =©10 | 10 Bordeaux Tramway & Omnibus, L.| 8 
668,0002| 100 ar ee Lim., gua.7%j110 112, 10/10) Do5 % Preference 10} 1 
oe!" tea Rosters" "| = | 36/1 Bost Lined 
20 Gran ian Shares . { 5 
15,000; 20 |Gt. West. of Brazil, L. g. 7 %| 20 21 5 | 5 Buenos Ayres & Belgrano, L., Pret 53 
06,2501; 100 | Do6 % Debenture Stock ...|119 121 | stk.|100 | Do 6% ist Debenture Stock........./222 127 
#21000 10 a teed Coons 2, Let? aa 74 10 10 cobeta Latte 1 to 25,060... ¢ t 
| uaira aracas.. cu 08. eee 
112,500) 20 |Lemberg- -Czern. ~Jasey, 8. x 16 37 | 10] 10) na & Hers. Steam Lim. ... as ul 
40,000; 20 53 6 100 5 % Debentures ..........0+00 
2,254,720) 100 Mantiin, Laaied fea 48} "7 5 city of suis Ayres, Limited ...... 1}, 108 
2,554,100! 100 | Do Ist Preference 8 % ......|117}i18¢ | Stk.|100 Do Permanent 6 % Gabe. pena 134 358 
itperl ee | BORE S083 mrccnee | Le | 38 | 1s Dee nt a if 
erpetu : inburgh Street Tramways ......... i 
206,500 100 | Do. ad Mort. 6X seeeoveeree [LOT 109) 10] 9 \Glasgow Tramway & bus, L...) 243 1 
Sses “4 Minas & Rio, Lim., aT 2 22} 223 . ee ae ay Twines 4 ‘. 
IN: a Li e m Limi 08. 
oueee “ean lat a} Bal { . e 10 | 10 eloeater (Nos. 1 to 6,00 " = ij de 
000; 20 Do. g. 6% pref. ) Govrmt. 10 | ... [Liverpool United Tram, Omnibus 
40,000! 5 |N.-East of Crenuay, L.,7% Prf.| 74 8 10 | 10 |London, Limited............cccssceserees 4 t st 
6,120; 20 [North-West of Uruguay, L....| 10 12 10} 10; Doé ¥ Preference .. sees] ia 15 
600,0007| 100 | Do do 6% lstPref| 70 75 | Stk.|100| Do5 % Debenture Stocke ....c.e00es. 108 112 
eer oa | oe de a t. a - 0 London Siro Seah ‘a = 
0, 0 ° 6 e London Street Tramwa csecensnenin 
59,000! 20 |Ottoman fsmymme te to Ain) 10} 11 | 10| 10 \North Metropolitan ........-csussusr0»s: 17 18 
200.2001 100 [Perea a is] de” 06. | 40| 10 hieoee Seadtordshite ceeeeteenneel 8 84 
} \Porto Alegre. . — r 0 ° ‘0 re 
1,600,0002! 20 |Provl. Ore Fo, a guar. 5 %! 163 174) 10 10 |Nottingham and Seale, Limited 5 6 
80,659) 10 |Quebrade Ry. L. & VopperL.| 5 54} 10/ 10 |Provincial, Limited picecsaie 3 5 
useon 1 6 % Debenture Stock .. +8 — 18 10 eos uisictiilenuaimapl ‘ é 
| Recife & San Fran, Lim. gua. |. 0 | 10 Southampton .......crcsssesenerereereesens 
$1,600; 20 |Riga and Dunaburg .......... -| 14 15 | 10/10 Southwark & Deptford, Lim. .. 4 5 
40,000 10 |Royal Sardinian ....... --| 10 10 Sunderland, Limited... 4 5 
60,000; 10 Preference . $ 1p ll 10 0 Tramways Company < of France, | 4 
cee . ey Ovedih...... sohebouted’ da 10 10 pomneee eee ice | a st 
TETETENCE ......00000+| 5 6 (Tramways nion, Limited ............ 
81,000; 20 |Sanibre and Meuse............... '10 1 100 Do. 5 % Debentures . eves (292 105 
20,000 10 Do 54 % Preference .....:...| 11 = , 5 Viewnn General Omnibus antieas 2 4 
hen = San n Paulo (Bras.) Lim. g. 7% £1 Ws 0! 10 ) 'Wolverhampton, Limited -povancmaiel 8 
Do. 54 % Debenture eee 182 Sa 
19,687| Cassa a 21 20 
6260) 90 mayene, and Casmbe, Lien = 7 8 TELEGRAPHS AND TELEPHONKS. | 10 | io 
750,000) 20 South Austrian ..........0:ss0-. 6} 6} | {00 100 \African Direct, L., 4 % Debentures, % 101 | 17 
80,000| 20 |S. Brazil R.G. do Sui 7% Shs 194 204 | stk.'100 |Anglo-Amencan, Limited. ......... 40 | 6 
Lae ae 100 a Do 6 2 Ired. ~ Debi = 9 mm Stk. 100 Do Preferred setesliheuiiic Er “ ” ” 
y w nt. ee 70 Stk. 100 vevees i 
216,1007) 100 Do § Preference... | 15 16 | 10| 10} [Brasilien Submarine, Limited ...... 113 12 | 5] 5 
yen 5 |Taltal, L. y Cotaney ..| 44 42) 100 /100| Do 5 % Bonds 101 108 ss 
Serer “34 West cleaned eee 3) 3/Con. s Sebapeeenn tas alae ' - = 
est Flanders.....c.ccscsccscsssse, 114 12 10 | 10 |Cuba, Limi ' 
14,000} 10} Do 5} % Preference ......... 12 18 | 10|10| Do 10% Preference .... | 5] 6 
keer a 5 | 4 |Direct S ; 6] 5 
| i 8) 8 
Foreign RAILWAY OBLIGATIONS. e p hee ae 6; 6 
10 | 10 |Eastern, Limi | 10; 8 
Closin | ’ seeeereeens 
Bnd. Name. S| 10 | 10| Do6 & Preference ........ 10 | 10 
100 |AL 100 1100} Do 5 % Debentures, repay : a 
Beira Alta Preugs) Nex s Teoiseily 3 eT Stk. 100 bos & Deb Stock | 3| 8 
! os, 1 5 7 j fo j 
- \Bergslagernas vse® % uo ae | 10| 10 |Eastern Extension, Limi |; @} 4 
1 Gt. Soutinere ‘Mort. Debs. pee 104 | 100 (100 =te Debentuves, repay. = — 206 10 0 
Brazilian Imperial Cen. Bahia, Lim.6 % 111 13 | 100 |100| Do5Z ~ iit 
le 54% 168 $ 109 [tee pars in Sue De stk.|100 
o 5 Z% 82 85 German ' 
pharkow. 59/8 36 | 10; 10 lobe Telegraph & Trust, I aS ‘ 
de d’Eu 54% 100 102 | 10/10/| Do6é % Preference ... biasaiiient ai sis 
se Rica Ist Mert. Debs. . 6 % 102 104 | 10/| 10 Great N of serves] D ar} gts 
penne Th Deb.54% 86 83 | 100 100 Mothers ot Oopeabage 3) LF. 5 
‘Eastern warsstcrseriee8 %| 18 164 | 100 [100 | Do 5 % Debentures (issue of 1883))102 -05 | 10) & 
a |. 1st Mort. 7 % Bonds ...7 %1¢8 110 | 2% 25 |Indo-Buropean, Limited. ee, 16 
purek Chark G| 96 8 aD i100 | Do 6X Debemteresscerecevareen[101 206 109 |109 
| 7 
Stk.| 100 
100 |100 
25 | 26 
100 |100 
10! 6 
8; 8 
10; 7 
6; 6 
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COMMERCIAL, INDUSTRIAL, &¢—Con | FINANCIAL, LAND, &c.—Con. E WATERWORKS—Con. 
{ Pete rte tatters 
on f an ' Closing : 
eciaaaaaaidh —_—_——— ats 
Siem aE 
so | Do 44% Debenture lneniens stones | io 3 
10; 10 |Railway Share Trust, Limited, A... 6} 74 va) 80°85 
20; 20| DoB6 &% Preference..................) 24. Th 102105. 
: 10.| 2 River winks Soe itamy bes Lian. 3 ai mchoees senesater . 
16 Scottish j * ‘ 
6 atk 190 Soottish Australian Invastment, L.. 180 190 ae . 
100. i o«- 258 
"e 3tk./100 | Dosé do 431 & 258 263 
2} | | 1S. African Loan Mort, &o, (L.)...... 
2i | 20 | 20 South Australian..........ci.ccccece sess 9 
| 10/ 2/8. Aus. Land Mort. and Ag, L...., 2§ 29 on 
40 |. (100 | 3tock 4% Deb. 'B1........./102 106 10) 154 
3 1 | Crt9100 (Submarine OR DEUS .. nrpnranceeee | 96 291 ~ 1 
1h 2 | 2) 1 |Trustand Agency of Australasia,L. 3 3) jee 
9 10 pe oe be 8x = dhiinisisnehitmidgnnionspbine = 2 Mt 2 
4 10 [EEN - sniomamindiotinans ae) . 
95 1s | 20 5 Trust Lien Onenpane abbas. 4} 6 9 16 
a ist Mab] 9B] 8 | De New ......necnecoreccorscseasrenrverne|. 8 8} 94 
120 192 10 § Union Discount of London, Lim...| 84 8 | 2m 
23°23 6| 2 |Union Mort. & Agency of Australia’ : d 
; 4 Ciaitad) OrdIMATy on. .csscceernee! Sf of 
| HH] B38 neds soit acseas™ “ ry 
2: i uw i “9 
nannies ana en od Envestmnant Trash (Limited) Pret. -= a 10 | = a Mall Ste . & 50 
1100:| Do Deferred .............0....ccececeseres f ’ RMR nace! kas 
COAL, TRON. AND STEEL. Stk.100| Do 4% Debenture Stock... 100 102 | 20 | 20 \Union Steam Ship, Limited 19} 204 
200 100 \United “States Mortgage 6 % Steri.' 98 102 | 9 | 10% Do NOW ....csccsseee cuore #10 
| ; a 30 ' 80 |Van Diemen’s Land ..................++. 20 22 | 10 | 10 Union Steam Ship of New Zealand 10} } Lp 
-#ing } cnerenencngine > SeageetteeeanijorateacaneehPtatnenamaaT eeprom ence cnr a 
| ot TEA AND Curr 
"10 Barrow Hemetite 5 _OANAIS ASD DOCKS dS lr = 
10 Do 6 ¥ Pref. ...... 7 Ss ; 20 | ¥0 {Alexandra Nwprt.as. Wis. )\Dks@bis.; 16 °7 0 20. British Indian Tea, Limited 
2% :-Bolckow, Vaughan, 14} 15 | sth. 200 | Do 4 % Per. Deb. Stock............... 20 | 20 Darjeeling Tea, Limited 
oe, RR RETS 1 7 § | $tk:/100/Birming RD a cianissisendscseiios dh, Roney) hee, ke 5, MELE ALONE IES 
7}, Consett Iron. 19} 20} | 3tk.|100 East and West India Dock io} 10 Assam, Limited 
20 Ebbw Vale Stee), 44 49 3tk./100 Dod % Debenture Stock.. 1G | 10 Jokai (Assam) 
6 !Enghseh Crown: 3 4 | 100 |100 Grand J 20 | 20 Jorehaut Tea, 
75 John Brown: 59 63 3tk,|100 Ifull Dock................. 10 | 10 \Lanka Plantations, Limited 
100 Lehigh & Wilkes B’rre 10 105 | Stk |100 = vo4 % Debenture Stock ............ {6 | 10 Lebong Tea, Limited 
1® Marbella Iron 44 5 | Stk./100' Do4} % Soil al ada 10 | 10 Luckimpore Tea Co. 
5} Muntz’s Metal, 7 $ | 3tk,/100 London and St Katharine Dock 10 | 10 Ouvah Coffee, Limited .......... 
6% Nantygio and Bisina ‘ 51 54 | Stk; |100 athe x ‘© | 10 ‘Thoner Agsam Tea Limited... 
‘Nerbudda Coal ¥ 1 | 3tk,/100 | 4 alison: th =—_—_—_—_—___——— 
ay . Abrern. s 6 | Stk.|100' Do 4) % New Preference ............ BRITISH MINES. 
30 Pelmall Goal and t Lett 2 ; sesliee Millwall Book ...... soil ae. fe 
i ron, = 3 | 5 O00 tee wes seceesesccesse ‘ i 
6 Rhymney I livie 1 1} Stk./100; Do Preference, 44 Z ............ rised 4 Paid | Name. 
a RN rissa "|g! | BE BD] Bos 3 Pometnl bannc = | Peon 
1 | 7 . 95 100 ¥ 100 5 _ Te ..... es) eel a ee 
| 10° ‘Sydney and | 10°] 10 aawharen Harbour 4 % Guar, ..... 10,240) 6 1} | Devon Great Consol, L | 2 
| ere 1 2 | Stk./100 [Regent's Cana),City and Docks — 4 ste joreas Laxey, L.. ......000 : 2 
; @} 10% 136 hiss 7 9 | Stk:/100 Southanr OS SEN ois i7 South Condurrow ...... 1 
19 | Dos Yond ‘ 6 | St. 100 | Do 4} % Debentere Stock............(108 ‘ us 142 UiSouth Wheal Frances... 2 0 
| Vanconver Coal, Bias 2 8 20 |Suez PREP ic. cnscrncenntns oes , | Tin iidisnencasen wandoess 
100 |Vickers, Sons & Co., Lim .. 96 99 | %tk.'"00 Iparveylemnenacetal I sncisvnerins 6,000) ... | 5/5/8 | West Bassett ............0| 59. 6} 
| 24 \Weat Gumberland trom & Steel, L. 2 4 | Serer = «» | 0/10/6|West Wheal Seton ...... 9 10 
-. nonsenanrenoncneetetticanenraaeererassnatoeemenraiend ; a 6,144; ... | 3/0/6 | Wheal Bassett ... .......| 14 18 
Sais _ GAS. | _ 6.000) “| 58/0) Wheel Geonville | 27) 2p 
LAND, & INV ESTMENT 10, 10 | Aiftauce @ Dub. Uousume. max. 10% - ry Selden. Seacunpecinrgietcceeamannibence npr mee eae 
7 eee eee eee eee * o- 
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10; 10 t 
% 1; 1 ; 
‘Ss 20 73 ly 2 
- 10 8 55 67 
ez 1 | 19/ |Chontales, Limited ...... * & 
6 6 1 
; *| 8) | Jopiago, Limited ...... 6; 6} 
eee | 57 89 | 2114] Do New, 1960 & 1872.................. j t 
= rom ea 20} Do7 % Preterence:................00.| 3 1! 13/6 Li | Ba 
Reet Fs | se) iw lmeepen, RMMNOMS. cncccecancceoe| | 1| 2 |Ebsrhardé & Monitor,L.) 8 
x ot N. Zeal. L., St OT PR BM ass casscetescicniemeecinsccen | 1/ 1 1/8 malted... | 1p a 
el initia: 2 al” 3g” 6 AD. i |S ARR RRR ‘ * veveee} $9.6 
a Debentures ...| 85 $7 | Stk./100 |Gas Light and Coke A, Ordinary ...| ’ 1/ 18/3 s 4 
itius,Limited|, § 9 | Stk.|i00| DoB, 4% Maximum.................. | 9 1} 4 % i 
and General! | iow ~ = > D, & E, 10 X% Preferential... | io 10 
Investments Trust, Lim., Pref.../177 120 | ; 15% ~ sivuitianiascss) SOME D a Ee Semel T Renliia dina 
ND IIIS + nsissmesnn: sesennepesines hy 217 | Stk: 100} Do G, 7} % sai a . 
Gov. Trust, L. Pret (124 127 | Stk }100| DoH, 7 x 4 
receivea no divd. unti | Stk:/100; DoJ, 10 ¥ : 
5 % has been Preferred [ty7 3) | hee obey “ A ' 
Investment,.L.| 99 10] | E 
net 20) 3! | Sikj108] Doe x a & 
y investment,Lim.| 3j 4} | 10] 10 |Hong Kon 6 
Ps ner cceccnees 1 | one Ss 
of Canada, Lim..|.1 1 24) Mauritius, Limited ............... , 
‘India, Limited| i 1 00" 100 | Metropol. of Melbourne 6 % Deben.|1 
5 % Debentures...............0.... ACOs | 20°] 20 | Monte Video, Limited:.................. 
of pt, Lim., 13 3 } 5 |Oriental, Limited ...............s0.s0000- 
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| aa 1888 1887) 
£ ” cum neunne* * foe laat: 
48,646} 38,802 nil oa. Cambrian .......,. ee — 
98,476 2 . aon: wikainsiuiade ; 
31) 729,056 reat Eastern....... 54 56 39,671 64 O66) 
: 568,625 & 3 Great Northern.. eee] 73, 71! 37,419112 61 ; 
1,857,391! i,468,842 6 43 Great Western...... 53 ' 30,691 2,455 
1,015,674, 526,562 + | 3¢ ‘Lane. & York.......| 136 188! 84,562 1144 
169 2,558, 690,877, saz 7 | 6 L.& N.-Western....... | 104 99 62,773} 838} 
978,141| 484,846, 286,183 8 | 3 L., Brighton, éc. .. | 87 63° 91,457 135 463 | 460 
1,452,690 848,114, 306.521 6; | 8} L.&S.-Westcra......) 26, 43,414 Bt! 67’ 134} 452i) 4613 
382,467 280,192 nil. | nil. L.,Chat. & Dover .. -| 213,305) ro 18,755 104 110 150,244" 203 180} 130. 
26,440] 47,9:9| 2ujzl 8 8 L., Tilbury, &e...... | bees: esi 2,439 40 -44 40,086 128 | “Cl; 61 
936,235) 479,180 sti, 163 4 4 Man., Sheff.,c. .... s+ | 33,185, 115 124 93,316 695 : 
§3,€0| 22, £86) 1,825 7 74 Maryporte a "445, 1,472) 1,917 47 sores in| $ 
819,360 132,023) 126, 425 4} 5 Metropolitan... ...) sie 11,964) 12,21z) 443’ 670 521,326 “ , : 
203,953) 96,422 111,006 nil. | nil. Met. District . aed 6,72) a 517 655°580,688 ‘30 wl 2B 
8,485,087|1,860,932\1,092,854 5} | 44 Midland ....... | srr wade 137,549! 134 107 106 63,641 12 17,2844} t;284 
2,889,54011,660,107) 783,907 4} orth-Eastern........ 25,762) 91,944! 107706) 108.818! 68 68° 38,064 i 1,574} 1,5374 
235,529] "112,874 47,188 7h | 7% North London... 526s 3.112) 8380) | S121 693.701 080558 188 | 12 
4 2,805; 7,780) 10,585! 10,634) ... |... | 102 | 193 | 193 
$20,005) 160,662/ 112,787 4 | 3} ow | ow | 29686! 8811 102 | 19 | 19 
88,136} 38,122) 27,9291 8 | 10 wen nee ee| ste one 3,$77| 3,423 84 79 35,8u5 150, 41g] 94g) 
612,445) 839,634 73 | 8} South-Eastern ...... | 20,353) 9,81) 30,x14) 33,536 74 73 65,635 126 | 406 | 406 
409,582) 200,248, S271 IL | 1a Tall Valens senses) oe a 7 17 825| 175. 185 85,957 2003! a) 
Scorcu. A 
671,651) 565,185 3} Caledonian ¢........! 14,622| 38,532) 53,154) 52.2978' @3 63° 51,244 1002) 7824) 7793 
278,879) 188,757 84 | a Glasgow &8-W + ..| 7,131) 13,277) 20,414) 20814) by 56 sactoo 103" Bas | B46 
84,08, 73,057° 1 13 Great N. of S. ¢...! 2,022 B55) 5,547; 5,874 17 18 13,016 554) 
93727, 59,052... | 8h Hgh’and t............| 2,975] 2,716] 6001} 6877) IB... | ee owe 
6z1,047' 61¢,000 4 | 9) Nort donisied | 15,103) 85,391) 50,498) a! 50 46 84,997 106} 
RISH 
Bs ses 6 | 6 Belfast &C. Down.. J 431! 1,286) 1,898 19 18 14,916 63 | so) 8 
47,321, 32,214 2 | 2} Belfast & N. C’nties 1,108 1,812) 2,915) 8,048) 18 24 12,548 96}! M66 | 156 
6,617] 53,164 2 2 DublinW. &W....| . ow. | 4,215] 4640! 29...) 2. 40g! ) 143) 136 
309,962 172,675! 8i,ve2 4} | 44 Great Northern......| 5.663| 10062) Lad) 23. 22 14,976 141 | , a) 
843,227| 188,979' 63,161 44 | 4g Gt. South. &W....... ora 6,002} 11,482' 12,696, 22 23 16,810 102x 522) “6x2 
100,105, 86.287 33 | 4 Mid.Gt.Weat,”' 2.943! 5,183} 8.081! 767¥l 21 20 L2732 77%) 877 | 377 
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Heme. ieaine 1828. , 1887. | 1888. Lse7 Name. =| dnding! 1888. 1887.| 1883, , 1887. Gute 4 (18e8, 1887. | 1888. | 1887. 
Conoman. | QA. Bites lo. Urug.of M. Vid} Mar. 3 4,893 3,817 resent 133,273) AMERICAN | 
tBuby.B.,& C.1. Mar. 3! 60,867 59,791 515,378 496,958 Dutch Rhenish...| eb. 29 5,631 4,660 .. Ala.Gt. Southern 'Feb 1 5,868 6,152) 29,333 37,559 


Canadi’n Pacific ‘Feb. 29) 4¥,800 27,000 323,400! 220,800; Eastn. of France| 18 84,05¥ 9u,4¥5 58,637 59,240 Unie, Mil. & 5. P 76,400 73,620; 510,600 568,858 
East Indian ...... ‘Mar. % 89,102 94,509 819.503 708,124) LaGuaira & Car. IDee. lo! 178 1,321 84,841 70,588! Chic.&North Wn INov. 2 21 53.0038 47252: | 4,08y, 








@. Tk. of Canada | 3 76,723 86,726 76,723 86, 726) Meridnai, Italy..*/ Feb. 20 100454 94,106 493,8u5 456,543" Cia.Wash.&Balt. Feb. 11 7,784 7, 50,510 51,316 
Gt. Indn. Penin... | 3 |61,039 78,902 646,003 691,165)Mexican .......... 4 1hQav6' 83,052 610,100 509,472, Denver &RioGra 18°26,100 26,96u) 197,880 188,454 
Madras . Jan. 28 15,584 14,800 57,474 56,414) Nthu. of France..| 18 112230 11.440 811,720 792,926' Mlimois Central. aaa. 17778c 19194¥) 177,780. 191,989 
Oude &Rohiknd Dec. 31 15,800 12,701' 2 8917 251,841' Ottoman ... 18 2668 3,262 17,315 27,206) Louisv.&Nashv. 'Feb. 11 60,699 60,315) 379,043 362,427 
SIO: cecnee exatives ‘May 9,442 19,376 775,241 703,183} Paris & Meditr... 25 207190 236552 1 743,085 1, 701,363! Norfolk & West 18 16,210 13,945} 116,201' 93,403 
South Indian..... Jan. 21 7,079 8,587 25,840 28,057 Paris & oso 25 93,4441 9950 318,169 'v41,209) North Pacific... 13 50,863 27,297) 263,018 189,603 
gs aoe. | oe [Recife &$.Frisco Jan. 7 3,646 2578 36 6 aaa (Ohio & Missisip L. 16,617 17,335 S8,A58 91,456 

yr. Gt. Sn... | Mar. 42 27,157 25,540 817,102 681,491 Smyn & Uassaba.. Feb. 12 1,214 2,706 12,874 1 )Penn., 

Ensenada. | 4 3664. Bad3, S7-345 31449 sth. Austrian. 11 42390 ¢1103 372710 358,742 DoWenLinest | D&C 978800 Se808: Aen 7 
Bu.A. & Rosario.. 3 10,802 0,565 $5,463 513384 Stn. of France..*| 25 47,864 64,612 453,600 -464,671)St.Louis &SanP.}reb. 18 19,840 29,54.) 131,399 181,196 
“Cent.Arg. ...... |Mar. 4 22.614 11,947 104,170 381,735 Wstn.of France ‘| 18 81,626 $3,398 583,276 530,57u) Jmion Pacific ... | Nov. 519517 470 80} 5,262,779.4787373 


* Yearly trom ist January. t Net Keceipts. { Including Kajputana—Malwa lines. 








THE BANK OF BRITISH NORTH | | BALTIMORE AND OHIO RAIL- 0 FFICE R EMOVALS. 


mocaeenae AMERICA ROAD FOUR AND A-HALF PER CENT. (1933) 
x ORATED BY ROY AL CHARTER. BONDS. . Repairs, Alterations, Painting, Clean &c., without 
The Court of Directors hereby give notice, that a Messrs BROWN, SHIPLEY, AND CO. give notice, interruption ag, esas : : 


DIVIDEND of FORTY SHILLINGS per share will be | that the TRANSFER BOOKS will be CLOSED on the 
PAID, free of ineome tax, on the 5th April next, to the | 15th March until after the payment of the Half-yearly HARRISON AND SPOONER, 


P rietors of shares registered in this country, Dividend on the 3rd April. 


ing, with the dividend paid in October, a distri- Founders’ court, E.C., 9th March, 1888. Office Fitters and Decorators, 
bation ‘of it per cent. for the year ending 3ist 105 Cannon street and 20 Beech street, Barbican. 
mber, 887. 





No transfers can be matle between the 2ist instant 


and the 5th prox., as the book st | losed : oe 
during that period. By order of the.ourt, a ee MERSEY DOCKS AND 








A. G. WALLIS, Secretary. ARBO' BOARD —— issue PER- 
No. 3 Clement's lane, Lombard street, London, E.C. MOBTGAGES. PETUAL ANNUM hevtes waestet Perma- 
6th March, 1888, nent it Stock, an andalso to receive LOANS OF MONEY 
[ONDON BANK OF MEXICO Saree bor parila apply 20AiesBveamizer, Dock Oflioe, 
AND SOUTH AMERICA (Limited). ANY. — 
Notice is hereby given, that the ORDINARY TRUST COMP x id EDWARD GITTINS, Secretary. 
GENERAL MEETING of this Company will be held UNITED STATES AND LONDON. 


at Sine WEDNESDAY, street, E.C., in the City 
ion, on W AY, the 2ist day of March, Capi FROM LONDON 
pig at Twelve o’dlock Noon precisely, to reeeive the | ee. eal . es M 7 
= aan eoaree? + tay Accounts to the — Reserve Liability. 1 | BOMBAY, GIBRALTAR, MALTA, 
ast, an ec a Dividend; to elect San ease BRINDISI, EGYPT, ¢ Every Week. 
tees | in place of those who retire by rotation ; ; to COLOMBO ‘ 


: 1, 1887 
Auditors, and fix their remuneration. | Statement of business done to Nov a 
And notice is hereby further given, that the Trans- tie i. = SAP AN agen eieceatmarta | Every alternate 


Pp, AND O. MAIL STEAMERS 








fer Books will be Closed from the 14th March to the | Mortgages £905,240 | Losses | LANDand T 
*ist March, both days inclusive.—By order, | ee saree ng oe £1,948,985 [ None. Direct Services from Marseilles; Naples, and Brindc 
HENRY M. READ, Manager. ‘A t of Interest £319,111 to the East. 
144 Leadenhall street, E.C., — Curar Rerogn Ticxers. 
7th March, 1888. Fixed d poe of hentbog-cah Grete 
cD Full Tee cece oneleuian wt eres + ‘3 Offices, 
SILVERED PLATE —GLASS|* E. L. SHELDON, London Manager. | London, &W.. oF § Sealevend! Wd Paris 
gi or LOOKING GLASSES, with or without frames. (for passage only), ; 


Bilvered b; new process with pure Silver, not liable | No. 95 Gresham street, E.C. 


to 
» hand Ui nalled 
in brllancy “aie, Reet, oc handling. Uneqnalled 


tae Pastner SILVERING COMPANY (Limited). | 31 0,200 TELEGRAPH CYPHERS. ; 


ele icap an Sladia tint ttl Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 

as MN GLASSES, COR. | a eae Dutch = 310,200 words in all. Also "22000 Ragiish wodde ‘eewanged 
aed in MANTLES HARD, WOOD | en Quantity and Quotation ables fo 

Old re-siltered. | warepaw’s ‘Tereonara Oxeuen Orrin, 24 Throgmorton street E.O.: Srormmwoons 00 8 

toate | Gracecharch ‘sirest,E.C.; Panwa & Hows, Mancbester ; Jamas Mactamesw.&: Som, Glasgow. 
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Banks, &e. 


tt CCL LLL 
(THE ANGLO-CALIFORNIAN 


Capital authorised, £ 21300000. Subscribed, £600,000 


a 3 aon Tandon, E.C. 
re eee a Ban Fra Seligman and Co. 
arth an titontan, Gragon, Nevada ke. ; also n the 
See ae coraas” 
3. ON, Managing Director. 


LONDON CHARTERED BANK 


corporated by Royal Charter.) 
Paid- capil and reserves......... £1,169,000 
liability of Proprietors...... £1,000,000 — 
Banking and Ex business of every description 
cond with the Australian Colonies. 
DEPOSITS RECRIVED FOR FIXED PERIODS On terms 


which be ascertained on ee a 
ie M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


THE BANK OF AUSTRALASIA 
eet by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up capital  ..............csessesees £1,600,000 
Reserve _, ices gee asa 800,000 
Reserve Liability o prietors 

under the Charter .................. 1,600,000 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital .......0.ccccssosesesesseees £720,000 
Moemarwe: Fa oo soiiiai ss ciscsccsesnicsnss 220,000 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and-BILLS negotiated or for- 
warded for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

JAMES CAMPBELL, Secretary. 

73 Cornhill, E.C. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Toronto and Manitoba. 
Capital Paid-u ,500,000, Reserve Fund, $550,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by the Agents of the 
Bank in London, England—Lloyd’s Barnetts and 
ane Bank (Limited), 72 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


HONG KONG AND SHANGHAI 


Paid up Gus oe gh 
aid-up ital, $7,500,000. 
Reserve Fund, 33,900,000. 
Reserve Liability of Proprietors, $7,500,000. 5 
Court oF DIRECTORS AND D Orrick 1x Hone 
ae Kone. 
; CommirT=e In Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E, F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manacer—David McLean. 
Bankers—London and County Banking Company, 
Limited. 


BRANCHES AND AGENCIES. 





Amoy London San Francisco 
Soom Manila ieemeen 

1 SL re 
Calcutta New York —" 
Foochow Penang loilo 
Hankow Saigon Yokohama 
Hiogo 


rs of Credit and Cir- 
n in the principal cities of 
America, for the use of travellers, 
They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for saf , 
apo and other Government Sevnst » Sao 


Dividends on the Shares of the Corporation a 
peyable in London on receipt of the advice of meeting 




































THE ECONOMIST. 


THE NATIONAL BANK OF ‘SCOTLAN 
LIMITED. - 


Incorporated by Royal Charter and Act of Parliament, “ 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsvuren. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £679, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.c, 


CURRENT ee are kept apeneenny to usual custom. 
ITS at Interest are received. : ‘ 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued 


Of cna VESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUIT!ES, 
&c., received for customers. ee i j ; 
At the London Office of the Bank every description of Banking Business connected with Scotland 


ee JAMES ROBERTSON, Manager in London, 


7 r yr Fi rT + - 
THE QUEENSLAND NATIONAL | ‘THE MERCANTILE BANK OP 
BANK, LIMITED. : AUSTRALIA (Limited), *. 
(Incorporated under the Companies Act of 1863 of the : Head Office, Melbourne, 
Legislature of Queensiand.) CAPITAL, £1,000,000, Subscribed, £750 000, 
BANKERS TO THE QUEENSLAND GOVERNMENT. Called-up, £300,000. : 
Subscribed Capital, £1,304,600 ; Paid-up Capital Reserve and Undivided Profits, £53,000, 
£652,300 ; Reserve Fund, £325,000. . Loxvon Dirgcrors, 
Heap Orrice—BRISBANE. Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq, 
This Bank grants Drafts on all its Branches and | __ George William Booker ( anager 
Agencies, and transacts every description of Banking | FIXED DE ITS received at libe ot 
Business in connection with Queensland and other | interest. Drafts drawn, Telegraphic Tra nae 
Australian Colonies on the most favourable terms. and all Australian banking business transacted iy 
The London Office receives Deposits for fixed | 39 Lombard street, E.C. 


periods, at rates which may be ascertained on | 
[HE COMMERCIAL BANK OF | 


application. T. L. MULLINS, Manager. 
AUSTRALIA (Limited). 


No. 29 Lombard street, E.C. 

(Incorporated under “ The Companies Statute * 
_ of the Legislature of Victoria. J es 
Subscribed Capital, £2,500,000 ; Paid-up, £1,000,000, | 
eserve Fund, £600,000. 
Heap Orrick: Melbourne. : 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection, 
DEPOSITS received for fixed periods on terms 

which may be ascertained on ication. 
; GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


i 

















y 7 % . y 
LOND N, PARIS, & AMERICAN 
BANK (Limited). 

CaprraL, £1,000,000. Svpscrisep, £500,000. 
Paip-up, £400,000. Reserve Funp, £50,000. 
Heap Orric—e—10 Tokenhouse yard, London. 

Brancn aT SAN FRANCISCO, 
Agents at New York, Messrs Lazard Freres. 
Ae@ents AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Continent of Evrope transacted on favourable 
terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 











NEW ORIENTAL BANK 


. iat oa CORPORATION (Limited). 
THE FEDERAL BANK OF AUS- | Capital, 22,000,000 ; Subscribed and Paid-up, £500,000, 
TRALIA (Limited). Heap Orrics—40 Threadneedle street, j Pe so 
Joint Bankers to the Government of Victoria. BankeRs—Bank of England, Union Bank of London 
Head Office—Melbourne, Victoria. (Limited), and Bank of Scotland. , 
Branches in Victoria, New South Wales, and South EDINBURGH AGENCcY—23 St Andrew square. | 
Australia. Brancues: Aden, Bombay, Calcfitta, 
Authorised Capital, £2,000,000. Subscribed, £800,000. | Madras, Mauritius, Hong Kong, Mahé (Sey 
Paid-up Capital, £40,000. Reserve Fund, £50,000. Shanghai, a Yokohama ; and in Australia at 
London euneh. 18 King William street, E.C. Melbourne ydney. a 
Loxpon BOARD OF DIRECTORS. The Bank buys and sells bills of ex makes 
Sir Henry Barkly, G.C.M.G., K.C.B. telegraphic transfers, issues letters of and jj 
Lieut.-Gen. Sir Andrew Clarke, R.E.,G.C.M.G., &c. | Circular notes available throughout the world, for 
Hon. Howard Spensley. wards bills for collection, undertakes the 
Banking business of every description connected and sale of securities, holds them for safe custody,and |} 
with the Australian Colonies transacted. realises interest and dividends, collects ay and 
FIXED DEPOSITS from 6 months to 5 years received | Pensions, pays insurance premiums and sub- 
upon terms to be ascertained on application. scriptions, and transacts banking and agency business 
JOHN H. BUTT, Manager. generally. 
INTEREST ALLOWZD ON Deposits. 


i A wa a am SA ETM a AS Fixed for 3, 5, or 7 years, at 5 per cent. per annum, 
THE AUSTRALIAN JOINT STOCK | 21912 monte GPs 
BANK. . S888 5° 2 4. 


Incorporated by Act of Council, 1853. a 7 Secretary, 
Paid-up Capital (with power to increase to £1,000,000), GEORGE WILLIAM THOMSON, : 
£3 


500,000. Reserve Fund, £300,000. it 
AGRA BANK (LIMITED) jf 


Loxpon BrancH—2 King William street, E.C. HE 
Letters of Credit and Drafts issued. Bills negotiated . ” Sevaseaninh ot 200h 
A . : 


or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which CarrraL, £1,000,000. Reserve Fuxp, £200,000. 9p 
may be ascertained on application. Heap Orrice—Nicholas lane, Lombard street, London. te 
A. B. BAXTER, Manager. Brancues in Edinburgh, Calcutta, Bombay, tt 
Kurrachee, Agra, Lahore, 3 le 
CurRrENT Accounts are kept at the Head Office om 7 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall” 
below £100. 5 s 
Deposits received for fixed periods on terms tobe 





y a 
BAN K OF NEW SOUTH WALES. 
Established in 1817. 
—— —— Old Broad 0000 

api IFIED si ciniicinannsne £1,250; ascertained on application. 
Reserve Fund oan sseveeserenes A BILLs issued at the current exchange of the day 
Letters of Credit and Bills on demand, or at thirty | any of the Branches of the Bank free of extra change; 
days’ sight, are granted upon the Head Office and | and approved bills purchased or sent for : ; 
Branches throughout the Australian and New Zealand SALES AND PuRcHASsES effected in British and i} 

Colonies. Bills purchased or forwarded forcollection. | Foreign securities, in East India stock and loans, and 4 
——a remittances made. the safe custody of the same undertaken. be 
DEPOSITS received for fixed periods, on terms Interest drawn, and Army, Navy, and Civil pay and 
which may be known on application. pension realised. and 
DAVID GEORGE, Secretary. Every other description of Banking Business 4n@ 


money agency, British and Indian, inane, 3 3 
STANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 

















THE BANK OF AFRICA) 


(Limited 4 
Heap Orrice—25 Abchurch a Lombard strech, 


Hope.) 
Heap Orrice. London. 
10 Clement’s lane, Lombard street, London, E.C. Subscribed — £750,000. 
£ Paid-up, £250,000. rve Fund, £2090 
Subscribed Capital...............ess-++-. 4,000,000 GENERAL MANAGeR—JAMES SIMPSON, 
Paid-up Capital .............0000c0002.., 1,000,000 Elizabeth. 
GNOME icine asniumesninthassvss. OOM Letters of credit and drafts issued. 
This Bank grants Drafts on the principal towns in Bills purchased and and all othe , 


the Cape Colony, Griqualand West (Diamond Fields), | business transacted with the Cape Fields. 
Natal, and Transvaal, and transacts every description | 0 Free State, and the RAPH. 

of Banking Business connected with the th "REMITTANCES MADE BY TELEG to 
African Colonies and States. Telegraphic remittances | The purchase and sale undertaken 
may 


a ‘ Government and other securities. a 

ved for pe on terms which | Deposits received for one, two three 
ae h y be ascertained on 
inti. | R. G. oP geore 





